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BANKING NEWS 


Eastern 

Cennecticur, Waterbury. -—— Citizens’ Na- 
tional Bank Capital $300,000, and The 
Manufacturers’ National Bank, capital $300,- 
000. Censolidated under the charter of The 
Manufacturers’ National Bank under the cor- 
porate title of The Citizens’ & Manufacturers 
Nationa] Bank of Waterbury. with capital 
stock of $300,000. 

MASSACHUSETTS, 
tienal Bank. Capital 


Bosten.—Back Bay Na 
$200,000. In voluntary 


liquidation. Absorbed by the Federal Trust 
Company, of Boston, Mass. 

New Jersey, Montclair.—Montclair Na- 
tional Bank. Capital $100,000. Charter is 
sued. Reginald H. Creyk, president: W. R 
Prall, Jr., cashier. 

New Jersey. Wryckoff.—— First National 
Bank. Capital $25,000. Charter issued. Jobn 
B. Zabriskie. president: Richard E. Lawlin, 
cashier. 


New YorK, Ithaca Ithaca Trust Com- 
pany. Increase of capital stock to $250,000 
approved by the State Banking Department. 

New Yorn, New York City.—tTitle & Guar- 
antee Trust Company. Increase of capital 
stock to $10,000,000 approved by the State 
Banking Department. 

New York, Sheepshead Bay.—Bank of 
Sheepshead Bay. Capital $100,000. Authori- 
zation certificate issued by the State Banking 
Department. 

New York, Troy.—Security Trust Company. 
Certified copy of order granted by Supreme 
Court declaring this company dissolved and 
its corporate existence terminated filed with 
the State Banking Department. 





Southern 

Fuoripa, Tarpon Springs.—First National 
Bank. Capital $50,000 Charter issued 
Charles H. Brown, president; J. CC. Me- 
Crocklin, cashier. 

SoutH CAROLINA, Na 
tional Bank. Capital $200,000. Charter is- 
sued. J. L. David, president: Wm. H. La 
Far, cashier. Conversion of Dime Bank & 
Trust Company of Charleston, S. C., and two 


branches located within the limits of the City 
and County of Charleston. 


Texas, DeKalb.—First National Bank. 
Capital $100,000. Application for permission 


to convert approved. 

West ViIrGinta, Mullens.—First National 
Bank. Capital $25,000. Charter issued. W. 
M. Lewis, president; P. D. Sullivan, cashier 


Western 


INDIANA, Fort Wayne. 
Bank. Charles M. Nieger is now president, 
succeeding Charles H. Worden, resigned, and 
E. F. Yarnelle, Charles A. Wilding and Max 
BRB. Fisher are vice-presidents. 

Iowa, Bellevue. — First National Bank. 
Capital $75,000. Application to organize ap- 
proved. 

KansaS, Mankato. — Mankato National 
Bank. Title change to First National Bank 
in Mankato, Kan. 





First National 


Onr0, Mount Vernon.—New Knox National 
Bank. Title changed to Knox National Bank 


in Mount Vernon, QO. 


Pacific 


CALIFORNIA, Biola.—First National Bank. 
Capital $25,000. In voluntary liquidation. 
Absorbed by The Valley Bank of Fresno, Cal. 

CALIFORNIA, Glendale.—Glendale National 


Bank. Title changed to First National Bank 
in Glendale, Cal. 

CALIFORNIA, Hermosa Beach. — National 
Bank of Hermosa Beach. Capital $50,000. 
Charter issued. E. J. Young, president: J. 
W. Leech, cashier. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
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Books 
Name and Rate. Payabie. Close. 
Ala Gt Southern, $%...... Dec. 23 Nov. 29 
Ala Gt Southern pf, $%... Feb 16 Jan. 19 
Ashiand Coal & Iron, 1Qq.. Dee. 25 *Deec. l 
Atlanta & W Point, $..... Dec. 30 Dec. 18 
Atl Coast Line, $1.40 q. Dec. 9 Nov. 30 
Atl Coast Lime, 3% s...... Jan. 10 *Dee. 15 
Heston & Aibany, er Q. Dec. 30 *Nov. $0 
Boston @ Prov, 2% @..... Jan. i Dec. 20 
Can Pacific, 2% @........ Dec. 30 "Dec. 1 
Ches @ Ohio, 2 B......... Jan 1 Dee. L | 
Ches @ Ohio pf, 1% q..... Jan. l Dee. i 
Chestnut Hill, 1% @...... Dec. 4 Nov. 20 
Chicago @ N W, 2% s.... Jan. 18 *Dee 14 
Chicago & N W pf. 3% s Jan. 158 *Dec 14 
C\ RIiI&@ Pac pf 3% s.... Dec. §3@ Dec. & | 
~ RIE& Pae 6 pf. 3s Dec 30 Dec. S| 
i BF aa ae Oe ecto wetee Dec. 26 *Dec. § | 
Cc. NOST P, 8% OR... Dec. 26 *Dec. 3% 
Colo & Southern, $........ Dec. 30 Dec. 16 
Colo & Southern ist pf, 28 Dec. 30 Dec. 16 
Colo & Southern 2d pf, 4 a Dec. 30 Dec. 16 
Erie & Pittsburgh, 14% q.. Dee. 98 Nov. 29 
Se UmelU® eee Dec. 20 "Dec 4 
Hocking Valley, 2 s....... Dec. $0 Dec. §& 
Mobdile & Birm pf, 2 s.... Jan. 1 Dec. 11 
NY, C& St L. 1K Q. Dec. 30 Dec. 19 
Phila, G @ Nor, $3 @...... Dec. 4 Nov. 30 
Phila & Trenton, 2% s.... Jan. 10 Dec. 30 
Pitts &@ W V pf. 1% @. Feb. 28 Feb. 21 
Sst LS W ph 2M s@..... Dec. 30 Dec. 15 
Southern Pacific, 1% @q. Jan. 1 Nov. 29 
Union.-Pacific, 2 Q. Jan. 2 *Dec 1 
UN IRR & C 2% Q.. Jan. 10 Dec. 20 
West Ry of Ala, $3 s.... Dec. $0 Dec. s 
Tractions and Utilities 
Appalach Pwr pf, 1&% Q@. Jan. 16 Dec. 30 
Assoc G & E pf, 88e q.... Dee. 30 15 
Boston Elevated, $1.50 q.. Jan. 2 Dec. 16 

Soston BRlevated Ist pf, $4. Jan. 2 Dec 16 
Boston Bilev 2d pf, $3.50... Jan. 2 Dec. 16 
Brooklyn City RR, 20c.... Dee 15 *Nov 8 
Brooklyn Un Gas, 2 @..... Jan. 3 Dec. 15 
Cin @ Ham Trac 1 q@..... Jan. l Dec. 20 
Cin & Ham Trac pf. 1% q. Jan. i Dec, 20 
Cincinnati St, 1% @....... Jan. 1 Dec. 16 
Cit Pass (Phila), $3.50 q.. Jan. 1 *Dec. 20 
Col Power pf, 1% q....... Dec. 15 Nov. 30 
Detroit Edison, 2 @....... Jan. 15 Dec. 20 
Dul-Sup Trac pf, 3....... Jan, 2 Dec. 15 
El Paseo Electric, 2% q. Dec. 15 *Dee. 1 
Laclede Gas, $%%....... ce DOO. 15 Dec. 1 
Laclede Gas pf, 2% s - Dee. 15 Dec 1 
Mid W Util p&® iM% «q@.... Dec. 15 Nov. $0 
Mid W Util prior lien, 1% ‘a Dec. 15 Novy. 380 
Phila E com and pf, i0c q Dee. 15 Nov. 16 
San J L P pf, 1% @..... - Dec. 15 Nov. 380 
San J LP pr pf, 1% qa.... Dee. 15 Nov, $0 
Stand Gas @ El pf, 2 q4.. Dec, 15 Nov, 30 
Wash Water Pwr, 1% q... Jan. 15 Dec. 22 
Wash Water Pwr, 1 ex.... Jan. 15 Dec. 22 
W Penn Rys pf. 1% q....° Dee. 15 Dec. 1 
W Penn Rys 6% pf. 1% q. Dee. 15 Dec. 1 

Miscellaneous 

Am Beet Sugar pf, 1% q.. Dec. 30 Dec. 98 
Am Fork & Hoe, le q. Dee. 15 *Dec. 6 
RD Se, Be -Oicwncckcd ccs Dec. 30 Dec. 13 
A 20GO WE, Bee Gc citecs Dec. 30 Dec. 18 
Am Radiator, $1 q..... -» Dec. 30 Dec. 16 
Am Radiator, 60 stk..... - Dec. $0 Dec. 15 
Am Shipbuilding, 2 g..... Feb 1 Jan. 15 
Am Shipbuilding, 2 q..... May 1 April 14 
Am Sm Sec pf A, 1% q.... Jan. D4 Dec. 18 
Am Sm Sec pf B, 1\ q.... Jan. 2 Dec. 14 
Am Steel Fds, 18 stk...... Dec. 380 Dec 9% 
Am Storea, 1% q@........ . Jan. 1 Dec. 31 
Am Sugar Ref pf, 14 q. Jan. 2 Dec 1 
Am Thread pf, 2%........ Jan. 1 Nov. 14 
Armour & Co pf, 1% q.... Jan. 1 Dee. 15 
Mtiemese BOG, BS Oc ccccvccr Dec. 15 Nov. 21 
Atlas Powder, $ q........ Dec. 11 *Nov. 29 
Babcock & Wilcox, 1% q.. April 2 Mar. 20 
Babcock & Wilcox, 33k, stk thee Dec. 20 
Baldwin Loco com and pf, 

Bae Miacve sbensesceucoeues om. 3 Dec. 2 
Bates Mfg, $10 ex. va ee nee Dec. 1 Nov 6 
ee aa, Gece cdcudea. sadee eeee 
Beacon Mfg, 200 stk...... y wiiee seeee 
Beech Nut Packing, 4c m. Dee 9 Dec. 1 
Beth Stl non-cum pf, 1% q Jan. 2 Dec. 16 
Beth Stl 8% pf 3 q....... Jan. 2 *Dec. 165 
Buckeye Pipe Line, $2 ex.. Dec. 15 Nov. 20 
Buckeye Pipe Line, $2.. Dec. 15 Nov. 20 
Burroughs Add M, 2 q.... Dec. 30 Dec. 20 
Case Thr Mach pf, 1% q.. Jan 1 Dec. li 
Chesebrough Mfg, 3% q... Dec. 28 Dec. 12 
Chesebrough Mfg pf, 1% q Dec. 28 *Dec. 12 
Cities Service, %* m....... Jan. 1 Dec. 15 
Cities Service, 1 % Pe Jan. i Dec. 16 
Cities Service pf and pf B, 

oh Minh ncacn eke badeeus oc Om 8 6h Dec. 15 
Connor (J T) Co, 60c q.... Jan. 2 Dec. 20 
Connor (J T) Co pf, 3.... Jan. 2 Dea 20 
Crame Ca, 2 G.ccccce eoeeee Doc, 168 Dec. 1 
Crane Co pf, ssocee OO Dec 1 
Crescent Pipe fia. 750 q. Dec. 15 Nov. 24 








December 2. 



















Name and Rate. Boy = Close, 
Crucible Steel pf, 1% @. Dec, 30 i" 
Cuban-Am Sug pti i a. Jan. 2 ®@ . ii 
Cumberiand Pipe lL, 12 a. Dec. 16 Dee } 
Dom Gi com and pf, 1% q Jan. 2 Dec. u 
Rastman Kodak, $1.25 q.. Jan. 2 Noy, ny 
Bastman Kodak pf, 1% q. Jan. 2 Noy, de 
Eiseniohr (Q) @ Sr pf, 

Rs 5 NE oR ite ts Jam 1 Dea 
Elk Horn Coal pf, 1% @ Dec. 11 Dec. i 
Famous Players, 2 @...... Jam. 2 *Deo 15 
Fed Min @ S pf, 1% Q@.... Dee. 15 Nov, 
Fid & Casualty, 100 stk... ..... ase 
Galena Signal Oil, 1....... Dec. $v Nev, oy 
Galena Signal O11 old and 

ROW BG. BS Geocddececeeces Dec. 30 Nev, ay 
Generali Cigar deb pt, 1% q@ Jan 3 n 
Gen Motora, 60¢.........4. Deo. 20 Nov, 2 
Glen Alden Coal, $1.40.... Dee. 20 Dec, } 
Goodyear T & R of Canada 

i Be Ma cecaseceaeuceas Jan. 10 Deo a 
Goodyear T & R of Canada 

See? BE. BUM Guiscccesast Jan. 10 Deo 
Gt A @ P Tea, d0e qa...... Dee. 16 Nov, 15 
Gt Northern Ore, $1...... Dec. 21 Deg } 
Gt Nor Paper, 200 atk..... ..... Dea 4 
Greenfd T &@ D pf. 2 q.... Jan 2 Dea 
Guan Sugar pf, 2 q Sa Jan. Ss *Dee 16 
Harb-Walker Ref a: l% q Jan. 20 Jan. 16 
Hayes Wheel, Tde......... Dee. 15 Nov, ge 
6. Bt Sy SSS Dec. 30 Nov, 2 
Ingersoll-Rand, 10 sp..... Jan b Deo, 16 
Ingersoll-Rand, 100 stk. Dec b Nov. 20 
Int Cement, T5e Q....cacas Dec. 30 Deo, 15 
Int Cement pf, 1% @...... Deo. 30 Deo, 15 
et Ge: BO Mn écnckivacse Jan L Deo 1b 
isle Royale Copper, 40c Dec. 22 Nov. 16 
Laurens Cot Millis, $%..... Dec. 30 » wena 
May Dept Stores, 2% q.... Mar. 1 Feb 
May Dept Stores, 30 stk... ..... enee 
May Dept Stores pf, 1% q. Jan 8 Deo i 
Mergenthaler Lino, 2% q.. Dec. 30 "Deeg, ¢ 
Mont Ward pf, $7........ Dec. 11 Nov, 2 
Montreal Cottons, 1% q... Dee. 18 Nov. 9% 
Montreal Cottons pf, 1% q Dec. 15 Nov. 8 
Mutual Oil, J2%e a....... Dec. 15 Deeg 1} 
Nat Biscuit new, Tbc q.. Jan. 16 Dee, $0 
Nat Biscuit com, 75 stk Dec. 30 Nov, 2 
Nat En & Stp pf, 1% q. Dec. 30 Deo, & 
on. Id ons cue cue Jan. 14 Dec. ¢ 
N Y Transit special, 80. Dec. 30 Deo ¢ 
Northern Pipe Line, 6..... Jan i Deon ¢ 
Northern Pipe Line spl, 16 Jan 1 Deo 4 
Owens Bottle, 50ce g...... Jan 1 Dec. 15 
Owens Bottle pf, 1% q Jan 1 Dec. 18 
Peceme Geb, Sh. 88ce.ccccvcacs Jan. 20 Dec, 16 
Phillips Petroleum, 50c q. Jan 2 Dee. 1h 
Rem Typ let pf, $M%...... Dee. 15 Dec 4 
Rem Typ ist pf Ser S, 3% Dee. 16 Dee 9 
St Joseph Lead, 25c q.... Dec. 20 Deg 9 
St Joseph Lead, 25c ex... Dee. 20 Deo 3§ 
Schulte Ret Stores, $5 stk Dec, 29 Dee, if 
Seab Ol @ Gas, 2%....... Dec. 30 Deo 16 
Singer Mfg. 334_ stk...... cecces acer 
Solar Refining, 100 stk. paves avves 
Solar Refining, &.....ceccs Dec. 20 Nov. 2 
Solar Refining, 5 ex....... Dec. 20 #£Noy, % 
So P R Sugar pf. 2 a...... Dec. 30 Deo § 
Stand Gas & El pf, 2 q. Dec. 15 Nov, 90 
Stand Oil of Cal, $1 q@..... Dec. 156 Nov, % 
Standard Of! (Cal), 100 stk Dee. 80 "Dee 4 
Standard Ol (Ind), $1 q@.. Dee. 16 Nov. 16 
Stand Oi] (Kan), 8 q@..... Dec, 15 Nov, 25 
Stand Ol (Kan), 3 ex. Dec. 15 Nov, 2 
Stand Ol (Neb), 6........ Dec. 20 Nov. 22 
Stand O11 (Neb), 10 ex.... Dee. 230 Nov. 22 
Stand Oil (NJ) new, $1.25 q Dee, 15 Nov. 35 
Stand O11 (N J) old, 5.... Dee. 16 Nov, 22 
Stand Ol (N J) pf, 1% q.. Dec. 15 Nov. 26 
Standard O11 (N J), 400 stk ..... cone 
Standard O11 (N Y), 200 stk .... cece 
Stand Oll of N Y, $4 q.... Dee. 15 Nov. M 
Standard O11 (Ohio), 8 q.. Jan 1 Nov, 4 
Standard Oi] (Ohio), 1 ex. Jan 1 Nov, %4 
eee ae Gm OB Gc nc ccwadods Jan 1 Dea 98 
eee GO, . Fee Gececctisvéue Dec. 30 Dec 1 
Texas Gulf Sul, $1.25 q.... Dee. 156 Deo 1 
Texas Gulf Sul, T5e ex.... Dee. 15 Dee 1 
Timken Roller Bear, T5e q Dec. 20 Deo, 6 
Tono Ext Mining, Sc q.... Jan. 1 Deo i 
Tono Ext Mining, 5c...... Jan. 1 Dee, il 
Merman OF 1 Wises ccccces Dec, 20 Nov, 29 
Underwood Type, 2% q... Jan 1 Dea 3 
Underwood Type pf, sf q. Jan 1 Deca 38 
Un Cig Stores pf, 1% q. Dec. 15 *Nov. 2% 
Un Rt Sts (cash), 2....... Dec. 30 Deo, 10 
U S Gypaeum, 1 @.......... Dec. 831 Dee, 16 
U S Gypsum, 10 stk....... Dec. 31 Deo, 18 
U S Gypsum pf, 1% q..... Dec. $1 Dee, 16 
U S Realty & Imp, 1% q.. Dee. 15 Dea § 
U S Realty & Imp, 1% q.. Mar. 15 Mar $ 
Wabasso Cotton, $1 q..... Jan. 3 Deo. 
Wahl & Co, 50c m.... Jan. 1 Deo 2 
. Wahl & Co pf, 1% q...... Jan. 1 Deo ® 
Wamsutta Mills, 2 q...... Dee. 15 Nov. 4 
Wayne Coal No. 1, 2...... Dee. 30 Dec 1} 
Wells, Fargo & Co, 2% s.. Dec. 20 Nov. 2% 
Western Elec, 2% q..... . Dec. 30 Dec B 
West Ol! Fields, 24%c q.... Dec. 15 Dee 1! 
White Motor, $1 q....... . Dec. 30 Dec, 2 
Woodruff Cot Milla, 10.... Jan. 1 seen 
Woodruff Cot Milla, 560 atk. Dec. 6 ween 
Woolworth (F W) pf, 1% q Jan. 2 Dec. 9% 
Wurlitser (Rud) Co 8@% pf, 

J Bees. Beat Mar. 1 Fed, ? 
Yale & Towne Mfg, 100 ‘atk eeaee eeeee 

* Holders of record; books: do not close. 
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THE WEEK 


final month of the vear be@ins with the usual 
seasonal charaecteristies of stimulated retail dis 
tribution and diminished demand in most other chan- 
nels. With lower temperatures and development of 
holiday requirements, the movement of goods to con 
sumers is expanding, and favorable results un this field 
are foreshadowed. Ut is an inventory period in different 
primary markets, however, and not much im the way of 
new action in this quarter is to be expected for the 
present. ‘There would be larger buying now, even with 
annual accounting in progress, 1f needs for some time 
ahead had not been well covered in many cases by recent 
commitments, or if difficulty was not being experienced 
in securing supplies of certain commodities. The trans 
portation congestion, i still the main drawback, 1s 
not the only obstacle to the prompt delivery of mer 
chandise, for some producers are so fully engaged on 
previous business that additional orders cannot be 
readily filled. Withdrawal of offerings because of a 
sold-up position has by no means been general, but this 
phase has appeared in several instances, notably in 
textiles, and output in most industries has reached a 
higher rate than had been anticipated. Where price re 
action has lately occurred, after a considerable upturn, 
the initiative in transactions is now chiefly with the 
seller, as purchasing is largely deferred pending further 
developments. While this is not the prevailing econ 
dition, ittis sufficiently marked in some lines to indicate 


that prices had been carried beyond the views of buvers. 


The current week in financial markets has been fea- 
tured by a rise in sterling exchange rates to the highest 
level of the year. It is interesting to reeall the fact that 
the year had begun with a rate of about 4.20 for sight 
drafts on London, and quotations have since fluctuated 
over a wide range, The general trend, however, has 
been in the direction of improvement, and this week a 
rate of 4.523. was reeorded. Some doubt has existed 
even in well-informed ecireles as to the exact reasons for 
the further upturn, but it is understood that speculative 
operations have been a factor in the movement. The 
foreign trade position of England, on the other* hand, 
has been measurably strengthened, and this has been 
the underlying cause of the decided recovery in sterling 


exchange rates this year. Latest available statistics 
show that the excess of England's merchandise imports 


over exports has narrowed appreciably. 


Last week, for the first time in many weeks, no excess 
of advances appeared in DuN’s comprehensive list of 
Wholesale quotations, mereases and reductions being 
equally divided. The record for this week reveals fewer 
changes, but there is praetically an even number of 
ndvanees and recessions, and it is evident that there 1s 
now less buovaney in commodity markets. tn channels 
where speculative operations are largely influential, as 
in Wheat and cotton, the first day of this week was 
featured by sharply declining prices, cotton then yield- 
ing $4 a bale and wheat several cents a bushel, It is 
important to consider the faef, however, that both of 
these staples had previously risen rapidly in. price, 
cotton having reached the highest basis in two years 
early in November and wheat having only reeently 
established a new high record for the season. When it 
is remembered that the weneral level of prices, as meas- 
ured by Dun’s Index Number, has recovered about 15 
per cent, from the low point of last year, the easter 


conditions now manifest do not seem surprising. 
| on) 


rom the standpoint of production, November closed 
with the steel industry in a strong position, Output at 
approximately an SO per cent. rate had not been ex- 
pected this year, but is now reported, and further 
additions have been made to active blast furnace ¢a- 
pacity. A recent feature has been the development of 
more interest in the pig iron market, although actual 
contracts are still largely deferred, The price trend 
in this quarter, as for more than two months past, 1s 
downward, and a composite pig iron price is nearly $6 
a ton below the basis at the end of last September. For 
the first time in about a month, moreover, a composite 
finished steel price shows a recession, In the main, new 
business in steel is moderate, and mill operations are 
principally on accumulated orders. Even after heavy 
purchasing, however, further demagd for railroad 
equipment is noted, with 9,000 more freight cars taken 
this week in the Chieago district. 
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It is now inventory time in primary textile markets, 
and new business in this quarter is naturally quieter. 
Meanwhile, a further readjustment of prices has 
occurred on many finished goods, in keeping with the 
high levels of raw materials. The fabrics on which 
prices have been advanced include napped cottons and 
some of the specialties, and the trend of woolen prices 
isupward. With mills ina well sold position, additional 
contracts for early delivery cannot be taken in various 
instances, and the only offerings of some kinds of mer- 
. chandise have come from secondhand channels. A more 
active spot demand for Winter goods has followed the 
advent of more seasonable weather, but the frequency 
with which small orders are placed indicates that re- 
tailers are holding operations within conservative limits. 








December 2, 1922 


A decided reversal of conditions has lately been wit. 
nessed in hide markets. Whereas the general situation 
during October had been featured by active demand ang 
rising prices, November was a month conspicuous for 
a sudden lessening of business and appreciable price 
yielding. Requirements had evidently been largely 
covered on the previous buying movement, and tanners 
were less disposed to make further commitments of 
size when they saw that the markets were beginning 
to weaken. The decline in some quarters, notably in 
calfskins, has recently been pronounced, and foreign 
stock has participated in the readjustment. Disappoint- 
ment is expressed by some shoe manufacturers over the 
slow development of Spring orders, and retailers are 
apparently pursuing the policy of largely deferring 
purchases for the present. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The consumption of wool for the month of 
October showed an increase of upwards of 10 per cent. over 
that for the same month of last year. The volume of sales 
during the past week has been moderate, though raw wool 
maintains a steady price. Mills are well supplied and are 
buying cautiously. The knit goods trade reports some im- 
provement, and orders for heavyweight underwear are 
numerous. Many mills are quite well sold up. Hosiery is 
also moving satisfactorily. Worsted yarns are well sold 
ahead, with prices firm. 

Although there has been some recession in raw cotton, the 
market is still high. Manufacturers are asking h‘gher 
prices for goods, but the retailers have not responded. Busi- 
ness during the week has been quiet, although a number of 
plants, particularly those which are handicapped by strikes, 
are operating on an over-time basis. Hides are somewhat 
lower, but as yet much activity has not developed. Business 
in tanning materials is quiet, and there is a lack of activity 
in chemicals. Prices, as a rule, are steady. 

Building operations in New England for the week ending 
November 21 are reported at nearly $7,000,000, the largest 
for the corresponding week of any year on record. Prices 
of heavy building materials are firm. Orders are moderate, 
and lack of transportation is somewhat interfering with the 
supply. The price of spruce is tending to advance and 
other lumber is in good demand, with some shortage of hard- 
woods and with deliveries uncertain. 

Retail trade is well maintained, and Christmas shopping 
appears well under way, with the prospect of an increased 
demand for the better class of merchandise. 


NEWARK.—Seasonable and for the most part open 
weather continues to stimulate retail sales, augmented to 
some extent by pre-holiday buying. Rubber shoes and kin- 
dred lines are quiet, but on the whole, the volume of busi- 
ness is well sustained and is reported to be well in advance 
of business one year ago. 

Lumber and building material continue in good demand, 
with a tendency toward slightly higher price levels. Manu- 
facturers and dealers in electrical supplies, including radio 
apparatus, report good business. Collections, generally, are 
considered as fair to good. 


PHILADELPHIA.— Indications point to an encouraging 
holiday business, but the sales are mostly of the less ex- 
pensive articles. Those stores which handle the more 


expensive grades are not selling up to expectations; but the 
full holiday business has not yet begun. Some jobbers of 
staples are also complaining of the falling off in orders. 
Manufacturers of textile fabrics, however, state that they 
are working full time and have enough business booked to 
keep them busy for the remainder of the year. Makers of 
dress goods report a great shortage of skilled workers, 
Manufacturers of clothing report a continued increase in 
both orders and payments. 

Hardware sales are active, particularly in holiday lines. 
Paint manufacturers and dealers in paints and painters’ 
supplies state that the volume of business has fallen off 
somewhat, due to the season; prices, however, are firm, owing 
partly to higher costs of raw material. Plumbing supplies 
show a weakening in price, due to a corresponding weaken- 
ing in raw materials, but the volume of business is good. 
Wallpaper jobbers and dealers report satisfactory trade, 
with prices remaining firm. 

The coal market has been more or less dormant in the 
East during the past four weeks, since the Eastern buyers 
seem to have thought that coal was going to be lower, but 
the prices on Pennsylvania bituminous coal for Eastern 
shipment have been advancing in the past few days. The 
market in the West, even after the closing of the Lakes, 
is still holding well, and prices are firm. 


PITTSBURGH.—The mercantile turnover, which had 
been at a fair rate, has perceptibly quickened, the change 
in the weather stimulating seasonable demands, and the 
holiday trade is now developing. Department store sales 
compare quite favorably with trade in former periods, and 
reports from the outlying sections are more encouraging; 
mining and industrial cOmmunities are showing a recovery 
from the depression of the Summer. 

Apparently the industrial improvement is gradually being 
extended to affiliated lines, and various plants in miscel- 
laneous manufacturing and specialties are observing better 
working schedules. For brass goods, gas meters, steam 
specialties, plumbing supplies, and hardware, more diver- 
sified demands are noted. Heavy hardware, shovels and 
other specialties have sold at a good rate. There is a slack- 
ening in the demand for window glass, but this is natural 
at this season. Requirements for plate glass tax the 
capacity of manufacturing facilities, and the situation as 
to general glassware, lighting goods, and table-ware 8 
fairly encouraging. 
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The closing of lake traffic in fuel releases a considerable 
potential production for other markets; the steam coal situ- 
ation presents irregular features. The matter of price 
frequently is between buyer and seller, and quotations show 
a range of from $2.35 to $3.50 per ton for Pittsburgh steam 
bituminous. By-product and gas coal have been named in 
some quarters down to $3.50, but producers having quality 
fuel still ask as high as $4.50 and $5 for prepared tonnages. 
New England has been the most active market for these 


grades. 

READING.—The approach of the holiday season has 
stimulated trade, but unseasonable weather has affected 
the retail clothing business to some extent. Building opera- 
tions show considerable improvement, with a scarcity of 
skilled and common labor. Collections are fair. 

Manufacturing plants, as a whole, are fairly busy; some 
textile plants are running to their full capacity, while 
others are operating at about 60 per cent. Iron manufac- 
turers report a fair volume of business. 


UTICA.—Wholesale business has slowed down, but the 
weather has stimulated retail demand for seasonable goods, 
and the holiday trade also has opened well. There is con- 
siderable construction work in progress, mostly homes. 
Foundries are busy, and textile manufacture has shown 
recent improvement, with little unemployment in any line. 


Southern States 


BALTIMORE.—Favorable shopping weather has brought 
out holiday buyers in good numbers, and, while trade thus 
far has been of fair proportions, it is noticeable that there 
is much less buying than usual of goods that may be 
classed as luxuries. As the season advances, however, there 
is a somewhat better demand for jewelry and fancy goods 
than there was a month or two ago. Trade in furniture and 
floor coverings has improved materially. Business in dry 
goods, notions, millinery, and footwear is quiet, as is usual 
at this time of year, but it is better than it was a year ago. 

The grocery trade shows a larger volume than there was 
at this time last year. There is a stronger demand for 
canned fruits and vegetables, which have advanced slightly 
in price. Recent receipts of the usual country products 
have been large, including poultry, though the prices of the 
latter are high. There is a good demand for cereal products. 
Business in agricultural implements and fertilizers has been 
good. Prices of hardware and hardware specialties have 
advanced rather generally, there being a good trade in 
building and heavy hardware, and dealers in these lines 
are, as a rule, hopeful. With the advent of cooler weather 
there has been an increasing demand for coal, but the supply 
in the hands of dealers continues small and is insufficient 
to take care of customers’ requirements. 


LYNCHBURG.—Reports from practically all branches of- 
trade indicate satisfaction with the present volume of busi- 
ness and with the prospects for the remainder of the year. 
Shoe factories are running at full capacity, and shoe job- 
bers report sales ahead of the figures for the same period 
4 year ago. Increased shipments continue in dry goods, 
notions, and hats, and a good volume is maintained in hard- 
ware and building materials. Lumber is in good demand, 
With prices satisfactory, and labor is well employed. More 
seasonable weather has stimulated retail trade, and good 
prices realized for tobacco and cotton have to some extent 
improved collections. 


ATLANTA.—Conditions are somewhat improved with the 
hearer approach of Winter. Wholesale dry goods sales for 
November are about 25 per cent. in excess of those for the 
Same month in 1921. Groceries are in fair demand, and 
other staple lines also show a moderate improvement. 
Colder weather has helped retail business generally, and 
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holiday trade is also opening up fully as well as had been 
anticipated. There is no cessation in building activities, and 
labor in all structural trades is well employed. Collections 
are fairly good. 


MEMPHIS.—More seasonable weather is helping business 
in certain lines, but there continues to be no disposition to 
buy more than is needed. Some reports say that quality 
is sought more and more, yet close attention is given to 
value, indicating a regard for the lessons of economy 
learned during the past year or so. Utility articles have 
the call, but there is some disposition to turn more to those 
classed as luxuries. Holiday business is opening up satis- 
factorily thus far, but even in this demand things of useful- 
ness are given preference. 

The cotton crop is practically all picked and ginned and 
the recent hesitant attitude of the market has failed to 
induce a feeling of uneasiness among holders, who continue 
to sell sparingly and demand full prices. Sentiment is 
still favorable to higher prices and those having unsold 
stocks expect to have no trouble in selling them. 

Lumber business is improving, as more transportation 
facilities have been afforded so that orders could be filled. 
The market continues firm. Excellent weather has also 
favored getting out raw material. 

Real estate transactions have been fairly large, and prices 
are well maintained or disposed to be higher, while there is 
still enough building to keep all labor fully employed and 
several large projects are now under way. 


MUSKOGEE.—Jobbers report improvements in most 
lines, particularly in the electrical trade. Collections are 
only fair. Retail trade shows an increase of about 20 per 
cent. since July 1, 1922, but before that it showed some 
loss. The cotton crop is gathered and mostly sold. Fall 
rains have been fairly general, and there is sufficient mois- 
ture for Winter planting. Indications point to a good holi- 
day trade. The banks show increased deposits, and clear- 
ings are substantially larger than in the corresponding 
period of last year. 


MOBILE .—Jobbers report trade as having been fairly 
active in their territory during the past few weeks, due to 
favorable crop conditions, but collections have been some- 
what slow. Retailers report trade as rather dull, because 
of the continued warm weather during the past two months; 
however, there has been a fair movement of stock during 
the past ten days, due to somewhat cooler weather. Most 
retail traders anticipate a fairly good holiday trade. 


Western States 


CHICAGO.—Retail trade has had more snap this week 
than has been noticeable for some time. Winter merchan- 
dise is moving freely and holiday demand is increasing in 
volume. There has been a further marking up of prices 
in staple textiles, following the advances of recent weeks 
in primary and secondary markets, but this does not seem 
to have any adverse effect on distribution. In knit gar- 
ments and hosiery, novelties are arousing a good deal 
of interest. Cloaks and suits are moving well, and men’s 
clothing is selling in fairly satisfactory volume. Furniture, 
crockery, glass, and builders’ supplies are going out from 
dealers’ shelves in much larger quantities than is usual at 
this time of year. 

Wholesale orders are running well ahead of those at the 
corresponding time last year. Re-orders are an important 
factor in current business, indicating a wholesome condition 
in the retail outlet, while bookings for Spring are being 
made with more confidence. Complaints of transportation 
delays are still heard, but they are becoming fewer, and it 
is evident that the carriers are catching up with the ex- 
cessive demands on them, the principal sufferers from car 
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shortage now being the coal and farming interests. Manu- 
facturing activity is not much changed. Fuel supplies are 
ample for current needs, but little storing is under way and 
prices continue to decline. 

There are fewer country buyers in the city markets, but 
the lull is natural on the eve of the annual livestock show, 
reduced rates for which are expected to bring a large 
inward movement next week. Collections have improved 
and are satisfactory. 


CINCINNATI.—There is much activity in the jobbing 
trade; holiday specialties are in good demand, and business 
in seasonable apparel is benefited by colder weather. Firm 
conditions are reported in the dry goods market, but 
dealers seem to be adhering to the policy of partially ab- 
sorbing advances in the primary markets in order to main- 
tain an active distribution of merchandise. Deliveries are 
slow, and merchants find it difficult to replenish stocks in 
certain fabrics. Seasonal activity prevails in general re- 
tail lines because of favorable weather conditions, and the 
approach of the holiday period tends to stimulate trade. 

Business continues active in the lumber market, with a 
good general demand. Stocks are low, and the car situation 
has made it difficult thus far to secure some needed ma- 
terials. Prices are firm and show an upward tendency. In 
the metal trades there has been considerable improvement 
over last year’s conditions, and plants are being operated 
to practically 80 per cent. of capacity. Demand is general, 
though building activity has had considerable effect. Prices 
are advancing. 

CLEVELAND.—The holiday trade is rapidly gaining in 
volume and has recovered from the setback given it by the 
late arrival of cold weather. There is good demand for 
men’s overcoatings and women’s cloaks and suitings, while 
knit goods have taken on more activity. The jewelry busi- 
ness is looking up well, and various other lines of seasonable 
merchandise are close to normal. 

The jobbing business is quiet just now, but merchants are 
preparing for Spring sales immediately after the holidays. 
The textile industry in general is also working between sea- 
sons. Building is in fairly good shape and a considerable 
amount of work is under process of finishing. The coal 
industry continues brisk. Many of the iron industries are 
working at about two-thirds capacity, and the automobile 
factories are easing up somewhat. Collections average fair. 


TOLEDO.—Retail trade is showing an increase, and early 
holiday purchases are reflecting the improvement in finan- 
cial conditions as compared with a year ago. Prices are 
inclined to be higher and steady. Groceries and food prod- 
ucts are moving better, and recent colder weather has stimu- 
lated wearing apparel sales. 

Furniture factories and shoes manufacturers are both 
busy, and the same condition also prevails in paper mills. 
Hardware and lumber sales continue good. High-grade 
glass is still scarce. Aside from some short temporary sus- 
pensions for early factory inventories, labor is well em- 
ployed, and in some lines, notably the building trades, it is 
quite short of the demand. In the country districts, buying 
has begun to reflect the higher prices being received for 
farm products, showing considerable improvement. 


DETROIT .—Holiday trade is stimulating business in this 
city, and the outlook promises a fairly satisfactory turnover. 
JYepartment and retail stores are well stocked, and season- 
2bL.e weather has brought about a more satisfactory move- 
ment of merchandise than for some time back. Footwear 
and heavier wearing apparel is moving more freely, although 
a conservative spirit still dominates the buying public. 
Prices are steady and advances are noted in some lines. 

Wholesalers and jobbers report a fairly good trade. Spot 
buying seems to rule largely, even in the face of a slowly 
rising market. Manufacturing is assuming a more normal 
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stride, although in this field somewhat spotty conditions 
prevail. The automotive industry is gradually increasing 
its output in anticipation of an approaching satisfactory 
year, and labor is well employed. Building activities are 
slowing down somewhat, as is usual with the advent of 
inclement weather. Material and labor costs continue high, 
Collections show some improvement. 


MILWAUKEE.—Retail trade in general is good, pap. 
ticularly in merchandise for the holiday trade, which jg 
appearing somewhat earlier than usual. In toys there has 
been an unprecedented demand, and a shortage is already 
noted. The open weather has had its effect on heavy goods, 
but nevertheless the trade in wearing apparel is doing 
reasonably well. 

Manufacturers report the situation unchanged, with per. 
haps a slight easing up, which is also noted in the demand 
for labor, and employment conditions are somewhat better. 
Business with iron and steel foundries and heavy machinery 
makers is good, and indications for the future are favorable, 
but in machine tools the demand is very light. There has 
also been a little slowing up in the manufacturing of knit 
goods and shoes. Outdoor work, except road building, cop. 
tinues without interruption. 


MINNEAPOLIS.—Retail trade is good, and department 
store managers report holiday lines in fair demand. There 
was little change in business conditions with wholesalers 
and jobbers during last week. Orders from outside mer. 
chants were numerous and of fair volume, especially for 
dry goods, hats, caps, gloves, groceries, jewelry, footwear, 
and notions. Hardware and building materials are in fair 
demand, and building operations continue considerably 
ahead of the activities in the corresponding period last year, 
Furniture manufacturers report a fair amount of orders 
on hand for immediate and later shipment, and they 
regard future prospects as favorable. Collections haye 
improved to some extent recently, but are still far from 
satisfactory. 


ST. PAUL.—Sheep-lined coats and leather vests are in 
such demand that manufacturers and jobbers are sold up, 
Overcoats and other Winter wearing apparel are also moy- 
ing in good volume. Inquiry in dry goods and notions does 
not show any snap, but the volume continues to be about 
equal to that of a year ago. Shoe factories are well em- 
ployed, and a good business is reported in both immediate 
and future orders. 


KANSAS CITY.—General business conditions in both 
retail and wholesale trades have undergone but little change 
during the past week. The weather is too mild to be help 
ful, and holiday activities are not yet in full swing. Winter 
crops are in fair condition. Reports from Kansas are to the 
effect that farmers have sown the fourth largest wheat 
acreage in the history of the State, amounting to more than 
11,000,000 acres. Building activities continue at a normal 
level, with but little unemployment, especially in skilled 
labor. 


Pacific States 


SAN FRANCISCO.—Trade during the last half of 
November showed substantial gains in many lines, and 
merchants generally forecast a large holiday busines. 
Co-operative marketing and standardizing of California 
products have done much for the farmer and fruit grower 
in helping to move his crops and to obtain better prices. 

The interior towns report conditions materially better 
than they were last year, with higher prices ruling for live 
stock and grain; large sums are being expended for mining 
operations and general construction. In some sections 
building permits are exceeding all previous records, and 
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San Francisco transactions in real estate aggregated $88,- 
000,000 in eight months. 

The movement of produce, hay, and alfalfa is rather 
slow, with supplies larger than the market will readily 
absorb. As a result of the year’s business, canners in this 
State are optimistic for the future, and many new plants 
are to be built before the opening of next season. 


LOS ANGELES.—In retail trade circles the months of 
October and November have shown a more substantial gain 
than any other months of the year. Sales have shown a 
steady increase all along, but with somewhat larger pro- 
portions in the months indicated. Practically all agree that 
the increase is well distributed along all departments, al- 
though it may be somewhat more noticeable in silk and dress 
goods. 

Wholesalers of dry goods, etc., report that buyers con- 
tinue to buy principally for immediate needs only, although 
increases in prices in the primary market tend to increase 
the interest on the part of buyers, and orders are placed 
more readily. There is a scarcity of some merchandise for 
immediate delivery, in both local and Eastern markets, 
and manufacturers are apparently working on orders only. 
Collections are reported 47 per cent. good, 44 per cent. fair 
and 9 per cent. poor. 


PORTLAND.—Jobbers report the usual volume of Fali 
business, with buying in some lines stimulated by the 
advancing tendency of prices. Retail trade is fair, but the 
continuance of mild weather is affecting the demand for 
apparel. 

Lumber business improved materially during the week, 
with sales of 92,645,393 feet, or only 6 per cent. below pro- 
duction. The output was 98,562,181 feet, 3 per cent. above 
normal. Nearly half of the new business taken on was for 
water delivery. Shipments during the week were lighter 
than usual, amounting to 65,334,728 feet, the falling off 
being due to the reduced coastwise movement, which was 
17,331,572 feet, whereas new orders taken on for the same 
ports aggregated 41,282,393 feet. It is the opinion of 
manufacturers that business will be very good next year. 
Buyers are trying to anticipate their early Spring wants, 
knowing that because of the car situation it will be difficult 
to get stock shipped before the first of the year. All the 
normal consuming fields are coming into the market, with 
large buyers making inquiries on lots of 50 to 100 cars. 
In addition to orders from the Chicago territory, there has 
been a steady increase in business with Atlantic Coast ports, 
which the mills find it difficult to keep up with. Both rail 
and cargo buying for the California market has become 
active. Bridge plank business is plentiful, with prices 


strong, and there is considerable inquiry for ties. Export, 


trade is good, particularly with Japan. The shingle market 
is firm, with prices gradually increasing from the low 
point of 30 days ago. The amount offered ‘at present is 
governed entirely by the available car supply. 

Wheat prices continued to advance, with the best milling 
grades selling at $1.65 a bushel. Stocks of hard milling 
wheat are much reduced and the mills are drawing on 
Montana for supplies. Orders are beginning to come from 
the South and Southwest for soft wheat. New business 
with the mills is almost entirely for domestic account, as 
prices in this district are out of line with European and 
Oriental bids. 

The largest single shipment of apples to leave a Pacific 
Coast port, amounting to 125,000 boxes, is being loaded at 
this city for England. Europe seems to be the only satis- 
factory market for Oregon apples at present, but a good 
demand from the East is expected after the turn of the year. 

The final estimate of the Oregon potato crop is 4,830,000 
bushels, or nearly 1,000,000 bushels more than last year. 
About 62 per cent. of the crop is available for sale. Ship- 
ments to date have been nearly 600 cars, double the quan- 
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tity forwarded last year. The movement was largely from 
the early irrigated districts. 

Prices at the Portland union stockyards are firm on lambs 
and sheep, but weaker on hogs and cattle. Since the be- 
ginning of the year 6,192 loads were received at the yards, 
an increase of 343 loads over receipts for the same period 
last year. 


Dominion of Canada 


MONTREAL .—The close of navigation is now near at 
hand, the channel gas buoys having been lifted some days 
ago, making only day navigation possible. A number of 
tramp steamers are still loading, but it is expected: that the 
harbor will be practically clear of shipping by December 10. 
The estimated figures for the season’s grain shipments, as 
given some weeks ago, have been largely exceeded, now 
reaching over 153,000,000 bushels, and it is likely that they 
will reach 155,000,000 bushels before the final closing of 
navigation; these figures establish a record. 

As regards general trade, conditions are not materially 
altered since a week ago. District collections are spotty, 
money coming in from northern sections of the province 
very slowly. Some houses report a slight improvement in 
remittances from some far-western districts. The slight 
snowfall and more seasonable weather have been helpful in 
the matter of retail sales, and the larger city stores are 
fairly crowded with shoppers. In the wholesale dry goods 
districts quite a number of visiting buyers have been noticed, 
looking for jobs usually to be picked up at this stock-taking 
season, but, owing to generally advancing prices, there are 
comparatively few offerings of the kind this year. There is 
a special demand for hosiery, particularly fancy woolen 
stockings, and yarns are being sold in large volume. 

There has been an advance in refined sugars, the factory 
figure for standard granulated now being fixed at 8 cents per 
pound. There is a very fair seasonable movement in holiday 
lines of groceries, with no marked changes in prices. One 





(Continued on page 18) 


Failures for the Week 


AILURES reported to R. G. DuN & Co. for the present 

five-day business week total 363 and are materially less 
than the 436 and 527 defaults reported respectively for the 
six-day week just preceding and also a year ago. All divi- 
sions of the United States showed decreases, especially the 
Western and Pacific sections. 

A decline is also evident in the number of insolvencies 
with liabilities of more than $5,000 in each case, which total 
214 for this week and were 249 last week and 301 in the 
corresponding week last year. The proportion, however, is 
somewhat larger, being 58.9 per cent., as against 57.1 per 
cent. both last week and a year ago. 

Canadian failures for a week of six days total 84, com- 
pared with 74 in the previous week and 68 last year. De- 
faults involving over $5,000 in each instance number 44; 
last week they were 29 and a year ago 43. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which liabilities are more than $5,000 
in each'case: 








Nov. 30, 1922 Nov, 23, 1922|)| Nov. 16, 1922}; Dec, 1, 1921 





























Section |g? %o0| Total || ¢5’oo0| Total || ¢2’Shq| Total |! 2°S")| Total 
RR concn s3 | 141 95 | 156 || 100 | 158 99 | 162 
ED kcdedees 53 | 95 62 | 104 72 | 128 85 | 159 

apap 55 | 89 64 | 110 64 | 110 || 93 | 149 
Pacific .....+. 23 | 38 28 | 66 18 | 35 || 24 | 57 
© Be cc cceees 214 | 363 || 249 | 486 | 249 | 481 || 301 | 527 
Canada ...... 44 84 29 74 39 04 43 68 
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Better Employment Conditions, Added to Pre-Holiday Stimulus, Have Brought 
Increased Sales—Prices Firm, with Some Advances 


HE improvement in the jewelry trade which was barely 
evident during the Summer has now become much more 
distinct. Part of the increased business is due, of course, 
to the approaching holidays, but special reports received 
by DUN’s REVIEW indicate that fundamental conditions are 
also better than they were a few months ago. Manufactur- 
ing output is increasing, and in some centers a scarcity of 
skilled labor in this industry is reported. - The improvement 
in sales has been especially noticeable in the last two months, 
and business appears generally to be about 20 per cent. 
greater than it was a year ago. The main reason for the 
basic betterment is thought to be the increased buying power 
of the public, resulting from more widespread employment. 
A larger demand is reported for diamonds and for silver- 
ware, with also a noticeable inclination toward the less 
expensive goods. A good business is being done in jewelry 
novelties. 3 
The prices for most kinds of jewelry are firm; the chief 
advances noted are in diamonds and platinum, and it is 
expected that diamonds will go still higher. The upward 
trend appears to be stronger in imported goods, such as 
Swiss watches, than in domestic products. One center 
reports that novelty prices are 15 per cent. higher than in 
1921. Collections show improvement and are in general 
fair; however, much business at this time is handled on 
terms of settlement after the holidays. The detailed reports 
follow: 


BOSTON.—Massachusetts is the third state in the pro- 
duction of jewelry and silverware and is manufacturing 
approximately one-sixth of the total output of the country. 
The chief center, however, is in the Attleboros, near the 
border of Rhode Island. Manufacturers generally have had 
a successful year, though their activity has depended to 
quite an extent upon their being able to forecast the styles 
demanded. 

Boston is particularly a distributing center, and whole- 
salers and retailers, without exception report a very satis- 
factory business, increases over last year’s sales running 
from 5 to 20 per cent. and in the case of some precious 
stones up to 50 per cent. There has been a decided in- 
crease in the prices of imported goods, particularly Swiss 
watches, but prices in other lines appear to have be- 
come well established, and there has been comparatively 
little fluctuation during the past year. Now, however, 
a very slight tendency to advance is noted in some branches 
of the trade. 

As a general rule, the retailers have been purchasing 
carefully, and stocks at the present time are moderate. 
They are mostly doing a satisfactory business; collections 
throughout the trade are described as fair. 


PROVIDENCE.—AIll departments of the jewelry business 
appear to be having an active demand, which started a few 
weeks ago after two years of stagnation. At the present 
time there is a scarcity of skilled labor in the manufactur- 
ing end. Purchases are largely for Christmas merchandise. 
The silver shops report a steady increase in trade, and 
manufacturers are preparing Spring lines, giving more 
business to the tool makers and die cutters in preparation 
for the Spring season. It is stated that the volume of 
business for 1922 will show a moderate increase over figures 
of 1921. The manufacturers in general expect a good vol- 
ume of trade during the year 1923. 





PHILADELPHIA.—Manufacturers of jewelry report a 
normal increase in business, compared with trade one year 





ago, particularly in high-grade merchandise, the increage 
being about 25 per cent. Prices on all platinum jewelry 
have advanced about 10 per cent. There is a better demand 
for diamonds than there has been for some time previous, 
and prices have advanced about 25 per cent. within the 
year. The outlook for 1923 is good, but the supply is limited 
and future prices are uncertain. 

Retail stores have been more active in buying of late, 
principally for the holiday trade, and the tendency has been 
to purchase only for immediate needs. 


ST. LOUIS.—Manufacturing of jewelry exists only to a 
limited extent in this city, but there has been a considerable 
increase, averaging about 15 per cent., in the production of 
some articles. There has been a rise in prices of about 10 
per cent., but they are expected to remain stationary for 
some time. Sales have increased about 10 per cent. ‘and 
prices about 5 per cent. in clocks and the ‘jewelry line 
proper, but the principal gain has been in the city trade, 
Some houses have found the sales of silver plate and glass- 
ware larger than for several years, and the outlook in the 
silverware line especially is regarded as very favorable. 

Business for November is expected to show an increase 
of 25 per cent. over trade a year ago, without important 
changes in prices, unless in the case of diamonds, which 
have advanced from 10 to 15 per cent. since the beginning 
of the year. There appears to be a steady demand for 
nearly all kinds of merchandise, but some grades of watches 
are said to be in poor supply. The best previous year was 
in 1920, which was followed by a decrease of about 40 per 
cent. in 1921, but the prospects are that the current year 
will show an increase over business in 1920, and the out- 
look is fair for a continued increase in 1923. The feeling 
among the trade appears to be optimistic, and advancing 
prices are considered likely. 


BALTIMORE.—This city is not a producing center nor, 
to any great extent, a distributing point for jewelry. The 
year 1921 was quite unfavorable for the jewelry trade, and 
business showed little improvement until June of the current 
year. Since then the betterment has been gradual; while 
at present business is good, it is largely attributable to the 
proximity of the holiday season. Thus far the volume of 
business is about 25 per cent. above that for the corre- 
sponding period of 1921, though it is still considerably 
below normal. 

The 1922 prices are lower than last year’s quotations; 
since early Spring there has been an advance of from 8 
to 10 per cent. Diamonds show an upward trend. The de- 
mand is still for cheaper grades of merchandise, there being 
comparatively little call for high-priced goods. Manv- 
facturers of jewelry novelties report a good business at 
present, with prices about 15 per cent. higher than in the 
Fall of 1921; the volume of their pre-holiday trade thus 
far is 20 per cent. greater than it was last Fall. Dealers 
experience no difficulty in securing merchandise from the 
manufacturers, and concerns in this city are, as a rule, well 
stocked. Collections are reported rather poor. The outlook 
for the immediate future is encouraging. 


RICHMOND.—Operations in the jewelry business in this 
locality are confined mainly to the retail trade. No par- 
ticular increase is noted in the number or volume of trans- 
actions, as compared with figures a year ago or earlier 
in this present year. Prices have shown little change, 
except in the case of diamonds, where advances of from 
15 to 20 per cent. have been made since the early part of 
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the year. No shortage of supply exists. If there may be 
said to be a particular demand for any one kind of jewelry, 
it is that for silverware, suitable for bridal gifts. From 
the standpoint of diamond supply and prices, the outlook 
is regarded as more favorable than it has been for the past 
four years. 

ATLANTA.—Wholesale jewelry trade is about 30 per 
cent. in excess of business for this period during 1921. 
Retail trade has also been somewhat better, though it has 
not been very active during the past few weeks. A good 
holiday business is expected. Prices are somewhat higher 
than they were a year ago; while they are firm, no especial 
advances are anticipated in the near future. 

Due to the conservatism in buying that has prevailed dur- 
ing the last two years, stocks of both wholesalers and 
retailers are rather low at present. Delay is being experi- 
enced in obtaining merchandise in some lines, since manu- 
facturers are behind with orders; this is especially noticeable 
with certain makes of watches. 

Collections for purchases on regular current terms are 
good. However, a considerable portion of the business at 
this season is handled on terms of settlement after the 
holidays. 


CHICAGO.——Business in the jewelry trade has been much 
better during the last half of the year, and especially 
during the past two months. While business was unprofit- 
able in the first half of the year, the reverse is true now, 
and it is expected that the trade as a whole will get through 
the year without a loss. Goced crops and steady employ- 
ment for the workers at good wages are enough to bring 
encouragement to the retailers, who are looking forward 
tc a good turnover for the holidays. 


CINCINNATI.—Conditions in the jewelry trade are ma- 
terially improved, in view of the long period of depression 
in this line. The improvement has been pronounced during 
the past two or three months. Jobbers and wholesale deal- 
ers of jewelry are in the midst of their busy season. Con- 
sidered in units and volume, orders are considerably in 
advance of last year’s figures, and present indications are 
favorable for an active holiday trade. Prices are holding 
firm and with an upward tendency, while advances of 10 
to 15 per cent. have been made on diamonds within recent 
months. 

Retailers have bought quite freely in anticipation of a 
good Christmas season. There is a noticeable increase in 
demand, principally for medium-priced goods, while the 
more expensive lines are moving but slowly. Collections 
have shown improvement. 


CLEVELAND.—The retail jewelry business is measuring 
well up to the average of former years at this season. 
Holiday trade has already developed considerable impetus, 
and it is noted that a good grade of merchandise is in 
demand, especially jewelry for personal adornment. The 
heavier grades, such as decorative wear, bric-a-brac, silver- 
ware, and similar goods, are on a normal basis. Jobbers 
and repair men in this city also report a fairly good trade, 
and the manufacturers have had a favorable year so far. 
Prices continue firm in practically all lines and give assur- 
ance of continuing so throughout the holiday season. 


DETROIT.—A quiet condition has prevailed in the 
jewelry trade in Detroit for some time, with a consider- 
ably diminished demand over that of a year or more ago. 
Retailers’ stocks have moved slowly; this condition followed 
as a result of the economic depression and consequent idle- 
ness in the manufacturing field, since ‘wage-earners con- 
titute a large portion of the jewelry buying public as a rule. 
With regard to established trade with the wealthier class, 
the demand has been more nearly normal. 

Much of the city business in Detroit is conducted on the 
instalment plan, and it has naturally felt the effect of de- 


pressed conditions. Extensive advertising resorted to by 
dealers has not noticeably stimulated trade. 

The approaching holiday season is tending to accelerate 
business to some extent, but this is naturally not of a per- 
manent or steady character. Wholesalers and jobbers re- 
port only a fair movement. Prices have not advanced 
materially on the whole, except in a few lines, and in others 
reductions have been noted. A further stabilizing of gen- 
eral business conditions is essential to a removal of activity 
in this trade. 


MINNEAPOLIS.—The high peak in prices and sales of 
jewelry was reached in 1920. There was a steady decrease 
during 1921, and the lowest point was reached in January 
of this year, when prices were reported 10 to 20 per cent. 
and sales approximately 40 per cent. below those of 1920. 
There has been some increase since January, and prices, 
at present average about 10 per cent. less than the highest 
prices reached two years ago. Stocks of jewelry throughout 
the country have become somewhat depleted, and holiday 
buying has recently been quite active; some concerns re- 
port a material gain in sales during the last sixty days 
and an output 10 per cent. above that of last year but 30 
per cent. below that of the corresponding period in 1920. 


DENVER.—Jewelry jobbers in this city report quiet con- 
ditions outside of Denver, with a steady, but not very 
heavy, demand in Denver. Sales for September and Octo- 
ber, compared with trade for the same period in 1921, are 
about the same, with a slight falling off so far in November. 
December is the heaviest month for sales in this section. 
Collections are said to be fair, and jobbers carry most 
receivables at this time until after the holidays. The gen- 
eral line of watches shows a decrease of from 10 to 15 
per cent. in prices since 1921; jewelry shows a slight 
decrease, and diamonds remain practically the same. While 
the demand for diamonds seems to be stiffening, retailers 
have a large stock on hand which they are endeavoring 
to move; for this reason they are generally remaining con- 
servative in prices, although an increase of from 20 to 
25 per cent. is expected by next Spring. 


SAN FRANCISCO.—The jewelry business is somewhat 
uneven, though generally better than it was last year. 
Prices have not advanced to any extent on staple mer- 
chandise, and the trade is buying conservatively. Novelty 
jewelry is in good demand. Collections are improved, al- 
though a large part of the sales at this season call for 
post-holiday settlements. 


LOS ANGELES.—Wholesalers of jewelry in this city 
report that their sales so far this year average 15 per 
cent. higher in value and 20 per cent. higher in volume as 
compared with business done in the corresponding period 
of 1921. Price movements are irregular. Collections are 
fair, and the prospects for 1923 are considered quite good. 


SEATTLE.—tThe jewelry business in Seattle during this 
Summer and Fall has been the best for a number of sea- 
sons past. The price level this year is approximately 10 
per cent. lower than it was in 1921. However, diamond 
and platinum prices have risen during the year. September 
business is reported by some retailers to have been double 
the volume done in the same month last year. October was 
a good month, due mostly to the heavy buying by tourists. 
October business averaged 20 per cent. more than the 
September total. 

Holiday buying by the public is beginning earlier this 
year than it did iast year. Present indications point to a 
very good volume of that kind of business. Retailers re- 
port collections to be very good. Manufacturing jewelers 
are naturally influenced by the conditions of the retailers 
and they report corresponding improvement. While buying 
for the holiday business is usually quite late, orders are 
being received in good volume. 
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LOCAL MONEY SITUATION EASIER 
Early Firmness Disappears as Offerings Be- 


come More Plentiful—Time Funds Lower 


ONEY on call loaned early this week as high as 4% 

per cent., and renewals were also made at that figure. 
There was an abundant supply of funds, however, due in a 
great measure to the lessened demand from the interior and 
the liquidation in the stock market, and the rate for new 
money receded to 4 per cent. The renewal rate, meanwhile, 
was marked down a quarter of a point to 4% per cent. 
Although the Government withdrew $4,500,000 from the 
local depositories this week, the decreased Federal takings 
had a beneficial effect. The local banking situation was 
also better, as indicated by the.reduction in the deficit 
reported by the Clearing House institutions, which was 
$5,568,000 last week, as against $19,600,000 in the previous 
week. Time money was quoted at 5 per cent. for all dates 
on all classes of collateral, with a light demand and a 
fairly large supply of offerings. Commercial paper was 
quoted at 4% per cent. for the best names and at 5 per cent. 
for others not so well known. Bankers’ acceptances were 
quoted at 4 to 4% per cent. for thirty to ninety days, 4 to 
4% per cent. for four months, and 4% to 4% per cent. for 
six months. Gold continued to arrive from England, and 
advices of further shipments were received by the banking 
house prominent in the import movement. 








Money Conditions Elsewhere 


Boston.—Tbhere has been no important change in rates during the 
week, and the bond market has been dull. Call money is quoted at 
514 per cent. Time loans are 5 per cent., while commercial paper is 
selling at 4% to 5 per cent. Commercial loans are generally being 
made at 5 per cent. 


Philadelphia.—The money market has been rather quiet as regards 
the sale of bonds and similar securities, but commercial paper showed 
some activity last week. Rates are quoted at 5 per cent. for time 
and call loans and for choice commercial paper, with less well 
known names at a slightly higher figure. 


Chicago.—There are indications that the peak of the demand for 
money for crop moving purposes has passed. While not much relaxa- 
tion in loans is expected before the turn of the year, it is expected 
that, with the satisfying of the holiday requirements, the balances 
of country banks in metropolitan institutions will begin to expand. 
Rates are not changed, commercial paper ruling at 4% to 5 per cent., 
with other forms of accommodation at 5 to 6 per cent. Investment 
demand has slowed up, and there is some accumulation on dealers’ 
shelves from the large offerings of a few weeks ago. 


Cincinnati.—Money continues in fairly active demand from indus- 
trial and commercial sources, although the market is in a compara- 
tively easy position. Rates are unchanged, with 51% and 6 per cent. 
ruling for practically all classes of loans. The bond market is dull 
and little improvement is expected during the remainder of the year. 


Cleveland.—There is a fairly strong demand for funds in the crop 
growing districts, and commercial loans are holding reasonably 
Steady. Paper quotations range in the vicinity of 5 per cent., while 
other loans are from 5 to 6 per cent. 


Minneapolis.—Demand for money at banks in this city last week 
was only fair. Deposits are heavy, and there are ample funds for 
legitimate business investments. The rates for all classes of loans 
continue at 5% to 6 per cent. Commercial paper is discounted at 
414 per cent. 


Kansas City.—Deposits show little fluctuation for the week. Loans 


bave increased moderately, with a corresponding reduction in re- 
serves. There is no feature of interest in bank transactions for the 
period. Rates are firm at 6 per cent. 





Advance in Sterling Exchange 

THE notable feature in foreign exchange this week was 
the advance in sterling to the highest point since 1919, 
when the market was allowed to go unsupported, or, in 
other words, the pegged quotation of $4.763% was removed. 
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Demand bills on London rose to 4.52% on Tuesday of this 
week, compared with 4.50 on the previous Saturday. One 
of the factors in the upturn was the reported accumulation 
of sterling by France, in pursuance of plans to make an 
initial payment on her debt to England. French frances, on 
the other hand, were weak, with the rate falling 6.87Y, 
compared with 7.15% at the close of last week. Italian 
exchange was strong, advancing from 4.74% to 4.83, with 
a later reaction to 4.75% and then a rally to 4.77. Holland 
guilders reached a new high record for the year at 39.55, 
comparing with 39.36 at the close of last week. German 
marks, from .013¢, receded to .01 3/16. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





sic Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.54 4-521 4,52, 4-51 ies , 
Sterling, cables. ee 4.50 1 4 ~ D4. 4.52 ie pate . % 73 
Paris, checks..--. 7.15%, 7-05 ¥ 6,98 6 91 704 
Paris, cables..... 7-164 7-06 6.98% 6.91% 704% 
Berlin, checks.... 01 3Q Oly O1ss 01% ’ ‘ole 
Berlin, cables..... 01 36 -O1%% -O1ys 01 VA 01% 
Antwerp, checks.- 6.441% 6-54% 6.44% 6-38% 6.51 
Antwerp, cables... 6.65 6-55 6.45 39 6.51% 
Lire, checks..... + 474% 4-79% 4.77 4-75% 4,83 
Lire, cables...--. 4.75 4-80 4.77% 4.76 4.83 
Swiss, checks..--. 18.62 18-67 18,58 18-62 18,71 
Swiss, cables...... 18.64 18-69 18.60 18-68 18.7 
Guilders, checks... 39.39 39.52 39.52 89-58 39.54 
Guilders, cables... 89.41 39.55 39.57 39.62 39.57 
Pesetas, checks... 15.34 15.39 15.38 15-37 15.35 
Pesetas, cables.... 15.36 15-41 15.40 15-39 15.37 
Denmark, checks.. 20.27 20.32 20.38 20.39 20.35 
Denmark, cables... 20.29 20.34 20.40 20.41 20.39 
Sweden, checks... 26.87 26.93 26.94 26.95 ere 26.96 
Sweden, cables.... 26.89 26.95 26.96 26.97 27.00 
Norway, checks... 8.40 18.46 18,44 18.53 18,49 
Norway, cables. 18.4 18.48 18.46 18.55 18.58 
Montreal, demand.. 100. 0° 100.00 100.00 100.00 99.96 
Argentina, demand 86.75 36.87 37.07 37-10 37. 
Brasil, demand.. 12.81 12.62 12.75 12.65 12.40 
Chili, ‘demand. 12.15 12.25 12.20 12.20 12.00 
Uruguay, demand.. 81.75 82.25 82.62 82.75 82.75 


t Holiday. 


—_ —_— — —_——— — 


Comparison of Bank Clearings 
ETURNS of bank clearings this week are for five busi- 
ness days only, owing to the holiday, and a fair com- 
parison cannot be made with the figures for the six-day 
period in the two immediately preceding years. For the 
five days this week, clearings at twenty cities in the United 
States aggregate $5,297,512,000, as compared with $6,901,- 
487,000 a year ago and $7,905,531,220 in 1920. As already 
stated, the clearings for both of the earlier years were for 
six business days, so that totals are naturally larger than 
the amount reported for the five days this week. Of the 
present week’s clearings, cities outside of New York sup- 
plied $2,083,512,000, while the clearings at the metropolis 
reached $3,214,000,000. 
Figures for the week and average daily bank clearings 
for November, and for preceding months, are compared here- 
with for three years: 


Five Days 
. 29, 1922 


ee Per Week 
Dec, 1, 1921 Cent. Dec, 2 
$31: 5.000, 000 


, 1920 Oust. 
$343, 450, 458 = sce 








—— Tr. 


Buffal 86,485,000 — 1.1 45,383,561— 20,5 
Philadelphia. 438,000,000 —12.6 507,352,015— 24.5 
Baltimore 101,394 .000 bes 102, 107,329 o0ee 
Atlanta .... 42,955,000— 8.1 53,572, 808— 26.4 
Louisville 24,338,000 —37.6 27,251,192—. 44,3 


49,638,000— 7.0 64,535,584— 28,5 


New Orleans 
28,390,000 —- 11.8 30,637 ,500— 17.8 


Dallas ..--- 


Chicago 531,266,000 — 15.3 648,070,507 — 30.6 
Cincinnati 55,462,000 -——27.0 69,035,135-- 41.4 
Cleveland 79,710,000 — 3.8 181,497,018 — 41,4 
Detroit 95,636,000 108,901,000 : 


66,808,000 — 7.9 
121,696,000 — 9.3 
33,393,000— 5.6 
96,7 25,000 — 2.7 
149,700,000 —20.8 


94, 238,441 — 34.7 
190, oer S41— 42,1 
47,288,380— 38.8 
91,8 37,0004 2.5 
163,590, 000 — 27.5 


Minneapolis . 
Kansas City. 
Omaha ..... 
Los Angeles. 
San Francisco 











_ 35,754,000—17.5  -36,916,275— 20.1 

ae nel 32,837,000 —22 83,434,744— 28.6 
ee. $2,083,512,000 $2,335,187,000—10.8 $2,789,650,788— 258 
14,000,000 4,566,300,000—29.6 °5:115,880.432 — 87.2 











2,08 
New York... 3,21 
,29 


Total All... $5 
Average daily: 


512,000 $6,901, 487,000 —28.2 $7 ,905,531,220— 83.0 


t Estimated 











Noy. todate. $1,154,425,¢ $1,075,513,000 + 7.3 $1,271,734,000 — 92 
SS . Sixe¥ek . ae 701, 000 1, 054, 576, 000 + 20.8 1,824,839,000— 3.9 
Sent. i 1,087, 955,508,000 +13.9 1,196.568,900 — 9.2 
Ms Stéseoxe 998, ty 000 B74 a8, 000 +14.1 1,132,987,000 — 11.9 


























The states have a right to tax Liberty bonds owned by banks, 
according to a decision handed down by the Supreme Court at 
Washington. 
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STEEL INDUSTRY STILL ACTIVE 





Rate of Output Now Approximates 80 Per 
4 Cent.—Furnace Capacity Increasing 


URTHER additions to active blast furnace capacity are 

noted in the Pittsburgh and Valley districts, and the 
rate of steel production now reaches approximately 80 per 
cent. It is probable that this rate will be maintained, at 
least until the interference of weather conditions with trans- 
portation facilities. Operations are mainly on accumulated 
tonnages and strictly current business is quieter, buyers 
showing a lack of interest, excepting that a fairly active 
demand continues for wire and tubular products. Tre 
different announcements on finished steel prices for next 
year are reassuring, tending to stabilize the situation, and 
a renewal of purchasing is expected shortly. 

The coke market has been a trifle spotty, local conditions 
and an irregular car supply causing a temporary spurt, but 
the general trend has been in the direction of lower prices. 
Furnace coke, on the average, is about $7, at oven, though 
recent sales have been reported at $7.25 and $7.50. Foundry 
coke is quoted at about $8.50, at oven. Pig iron remains 
comparatively inactive, though moderate transactions are 
developing, with reduced prices indicated. Eas’c is down to 
$27, Valley, Bessemer is quoted at around $31.50, Valley, 


and No. 2 foundry at $27.50, Valley. Scrap shipments have . 


been moving at a better rate, and dealers in some instances 
are disposing of yard stocks bought at low figures. 

The re-affirmation of sheet and tin plate prices covers 
business with jobbers over the first quarter and with manu- 
facturing consumers over the first half, tin plate remaining 
at $4.75, Pittsburgh, per base box and black sheets, No. 28, 
at $3.35, Pittsburgh. This latter figure is already quoted by 
some independents on current business. The quotation of 
$2, Pittsburgh, on structural shapes, plates and steel bars 
is regarded as debatable, and reports show that light rails 
have also receded to this figure. In other quarters, the mill 
quotation of $2.25, Pittsburgh, still stands. The composite 
figure on steel prices continues above that of a year ago, 
and the averages on pig iron, though lower than a month 
ago, remain comparatively high. 


Iron and Steel Prices 


| 
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19391. $ 4 $ 3 a $ 8 $ i $ + 

Jan. 1i. $33.25 30.00 33.96 83.96 43.50 49.24 67.00 2.85 38.25 2.45 2.65 

Feb. 1.... 33.09 30.00 83.96 39.96 43.50 49.24 67.00 2.85 3.25 2.45 23.50 

Mar. 1.... 28.84 25.00 28.96 27.46 88.60 49.24 623.00 2.00 3.10 3.10 2.10 

Apr. &.... 26.26 23.00 26.96 25.96 38.00 44.24 62.00 2.00 3.00 2.900 2.00 

May 84.... 26.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 8.00 3.20 2.206 

June eoee 25.60 21.00 24.96 283.46 87.00 43.74 48.00 2.10 8.00 2.20 2.00 

July 19.... 21.85 19.00 22.46 21.46 38.00 88.74 42.00 1.80 2.75 1.865 1.80 

Aug. 88.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.76 1.80 1.80 

Sept. evee 26.84 19.00 21.96 21.96 29.00 36.74 88.00 1.65 3.76 1.70 1.70 

Oct. 4.... 21.84 19.25 21.96 21.96 29.00 $6.74 41.00 1.60 2.90 1.60 1.60 

Nov. 8.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.656 2.90 1.50 1.50 

Dec. ewes 33.84 19.00 21.96 21.46 29.00 84.74 38.00 1.60 2.75 1.60 1.50 

19332. 

Jan. 8.... 21.84 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.60 1.50 1.50 

Feb. %4.... 21.84 17.76 21.46 20.96 28.00 $8.74 36.00 1.40 2.40 1.40 1.40 

Mar, eoee 231.26 17.75 21.46 20.71 28.00 83.74 86.00 1.85 3.40 1.86 1.85 

Apr eooe 31.34 18.00 21.46 20.71 29.50 36.24 $8.00 1.60 2.40 1.50 1.40 

May eves 36.40 28.00 283.96 24.46 82.00 36.74 838.00 1.60 2.40 1.60 1.50 

June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 88.00 1.70 2.40 1.60 1.60 

July 8.... 27.64 25.00 26.77 25.27 36.00 40.17 40.00 1.70 2.40 1.70 1.70 

Aug. 1.... 29.76 26.00 26.76 27.76 35.00 40.17 40.00 1.70 3.40 1.70 1.70 

Sept. 1.. 36.14 $0.00 834.77 $4.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 

Oct. 3 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 

Nov 7.... 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 

Nov. 28 . 29.14 26.50 32.77 28.27 37.00 43.17 45.00 2.00 2.70 2.00 1.95 





Cincinnati.—No appreciable improvement has developed in the iron 
trade, though a somewhat better tone is apparent in the market, 
with indications of more active buying in the near future. Stocks 
of pig iron in foundry yards are low, and more interest is being 
manifested by consumers for first quarter delivery. Prices are un- 
Settled, and there were further recessions during the week. 





DUN’S REVIEW 


Other Iron and Steel Markets 


Philadelphia.—The iron and steel market presents no special 
features; some increase in production is noted, and industrial plants 
are enlarging their capacity. Tonnage, however, does not materially 
increase as a general thing, but some lines indicate a considerable 
advance. Manufacturers of locomotives report large orders in hand 
and are employing more men. The shipyards are quiet, and large 
consumers are only fairly active. Prices are reasonably firm, and 


collections are fair. : ® 


Chicago.— Demand for steel continues strong, and operations of the 
mills of this district have continued at the slightly increased 
schedules noted last week. Orders are being booked for the first 
quarter, but the price situation has not yet cleared. There has been 
some let-up in the demand for bars, and some mills have gone on 
shorter time in this department. Pig iron is easy and quotations 
are now $29 to $30 per ton, but inquiries indicate the approach of 
a substantial demand to cover needs for business in hand. 


Cleveland.—The total iron ore production for this year can be 
closely estimated and will approximate 42,000,000 tons, being about 
SO per cent. heavier than it was last year and about 33 per cent. 
under the high record of recent years. The output of steel ingots 
is at an annual rate of about 66 per cent. of normal. Prices in 
ceneral average 40 per cent. higher than pre-war normals, this being 
true particularly of pig iron, bars, plates, beams, billets, and wire 
nails. Blast furnaces in this vicinity are operating at about two- 
thirds capacity. 


Youngstown.——The reduction of five sheet mills in the past week 
leaves 92 of the 109 mills in the district operating, while blast 
furnace operations, with 32 of the 47 in the district in production, 
are at the highest mark for the past 28 months. Open hearth 
operation is somewhat smaller, and pipe production is practically 
unchanged, with 16 of the 17 units making tubular goods. Strip, 
skelp, and tin plate output is unchanged, with fabricators main- 
taining operations despite seasonal slackness. Railroad and tank 
car makers are steadily increasing their operations. The labor 
scarcity is not pronounced, and no serious difficulty in this respect 
is expected before Spring. Prices remain stationary, with no im- 
mediate advance in wages probable. 





Coal Output Further Increased.— Bituminous coal _pro- 
duction for the week of November 13-18 was 11,213,000 tons, as 
against 10,147,000 tons in the week preceding. Early returns to 
the United States Geological Survey for the week of November 20-25 
indicate that 11,000,000 tons will be produced. Both bituminous 
and anthracite output in the week ended November 18 was at a high 
rate, and the total, 13,404,000 net tons, was the highest weekly 
outturn since the strike and was exceeded this year only in the week 
ended March 25, when the total was 13,543,000 net tons. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(In net tons) 








Total bituminous, including coal coked 
—_ 1922 —— — 19221 
Calendar year Calendar year 
Week. to date. Week. to date.* 


November 47....10,€66,000 322,589,000 9,327,000 345,601,000 
Daily average... 1,778,000 1,237,000 1,555,000 1,330,000 
November 11¢...10,147,000 332,736,000 O ; 


Daily average... 1,845,000 1,249,000 1,612,000 1,335,000 
November 18{...11,213,000 343,949,000 8,871,000 363,080,000 
Daily average... 1,869,000 1,263,000 1,479,000 1,339,000 





* Less one day’s production in January to equalize number of days 
covered by the two years. 7f Revised since last report. t Subject to 
revision. 





Record Car Loadings Reported.— Loading of revenue 
freight continues to be the heaviest in the history of American rail- 
roads for the present time of the year, according to reports received 
from the carriers by the car service division of the American Railway 
Association. 

For the week which ended on November 18, loading of all com- 
modities totaled 969,094 cars. This is an increase of 178,731 cars, 
or about 23 per cent., over the loadings of the corresponding week 
last year and an increase of 79,956 cars over the total for the corre- 
sponding week in 1920. 

The following table shows car loadings since the beginning of Sep- 
tember, as compared with loadings of the same weeks of previous years: 











Week. 1922. 1921. 1920. 
Pee Bs os as Ck eeu a eee 969,094 790,363 889,138 
NY a sea wy biwial oa ah 953,909 755,777 27,586 
A Ae ane oe Awe be 994,827 837,576 915,615 
CO: SG to dvd owe ese sews 1,014,480 951,384 981,242 
Ce i. 6 oes eb bib ns Cae en a 1,003,759 964,811 1,008,818 
ga Se --. 983,470 910,529 1,018, 
CS aS at ood eel db werd ae 968,169 899,681 1,011,66 
a 998,381 814,831 992,2 
September 23.......cccce00- 973,291 874,641 1,008,109 
es it ecane ieee 945,919 852,552 991,166 
DO Wecs see eetasd oa 832,744 749,552 888,415 
DORN Bs ki Kh oe oh owen 931,598 31,288 961,633 
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HIDE MARKETS CONTINUE WEAK 


Depression Extends to all Varieties, but 1s 
Especially Pronounced in Calfskins 





HE entire hide situation is weak and declining, with the 

depression extending to all varieties. Domestic packer 
hides occupy an unchanged position, except that the dulness 
which has now prevailed over a period of more than three 
weeks adds to the weakness of the undertone. Rumors are 
heard regarding business in accumulations of light native 
cows, August forward to date, the holdings of which amount 
to over 300,000 among the big five Chicago packers; but 
actual trading cannot be confirmed. Bids of 17¢c. have been 
claimed, but some buyers’ ideas are 16c. and lower, as based 
on the present calfskin market. A little lot of 1,000 testers 
out of extreme light native steers, June to September salt- 
ing, sold at 1814c., which is the only trading recently noted, 
except that one source reports a sale of 1,000 big packer 
extreme light native cows, 25 to 45 pounds, at 18c. This 
may have been a resale by a dealer or tanner, as the busi- 
ness has not been reported direct by killers. Prices on all 
other big packer hides are strictly nominal at last trading 
rates. 

Country hides continue to weaken, and there are indica- 
tions of prices becoming more or less demoralized. All 
sorts of quotations are heard, and it is difficult to quote or 
gauge the present market. In a general way, extremes are 
listed at from 14c. to 15c. for good section and quality 
stock, but offerings are reported at less. Occasionally, some 
sales are consummated at even more money. Buffs, if any- 
thing, are more difficult to list than extremes; while up to 
14c. is asked, the market is hardly considered over 13c., 
as based on extremes and calfskins. Buyers talk of some 
sales having gone through at as low as 12c. 

Foreign hides follow the general tendency of domestic 
markets. Common varieties of Latin-American dry hides 
continue dull, as regular buyers are just as much out of 
the market as formerly, refusing to express their views 
regarding prices. Some parcel lots of Colombians have sold 
from docks to outside buyers at %c. down, with one little 
lot of 300 heavy Antioquias moved at 19c. This is a basis 
of 20c. for mountain Bogotas. River Plates continue at 
around 18c. for Buenos Ayres regular description, and 
10,000 recently sold for shipment here at the equivalent of 
18%e. c.&f. sight credit basis. Business in River Plate 
frigorifico steers has lessened appreciably of late, but c.&f. 
cost prices are about unchanged, with some La Blanca steers 
moved at 22\c. 

Calfskins in all sections have been the weakest end of 
the entire market, with severe declines both West and East. 
Chicago cities, following the former break to 20c., declined 
to 19c. on one sale. This was almost immediately followed 
by another car moving at 18c., and some buyers’ latest bids 
have been down to as low as 17c. New York cities slumped 
materially on sales of medium and heavy weights, which 
sold down to $2.10 for 7 to 9 pounds and to $3 for 9 to 12- 
pound weights, being reductions of 35c. and 45c. per skin, 
respectively. Green skin prices were also reduced the first 
of the week 2c. per pound on weights under 9 pounds, 20c. 
per skin on 9 to 12-pound calf and 25c. apiece on kips. 





Irregular Conditions in Leather 


THE slackening of demand for leather is more pronounced, 

and concerns which did quite a fair business in week-end 
orders recently have not been able to repeat on these. The 
sharp price declines in hides, and especially in calfskins, 
have evidently prompted leather buyers to hold off to a con- 
siderable extent, and most of them cannot be induced to 
purchase anything outside of immediate requirements. There 
are a few instances, however, where trade is well main- 
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tained, such as in sole leather offal and different varieties 
of splits. 

Sole leather here and in the East is quiet. Union backs 
continue dull. Heavy steer backs are still ranged from 47e, 
to 55¢., and cows from 40c. up to 46c. to 47c. Oak sole ig 
quiet in all Eastern markets. Some out-of-town shoe manu- 
facturers are buying limited quantities here, but jobbers 
selling to the findings trade report dull conditions. Some 
tanners have not lowered prices on any standard lines and 
occasional sales are noted at strong rates, with the big 
tanning house reporting a sale of 3,000 scoured oak, al} 
No. 2 backs, including some middleweights along with heavieg 
of a special tannage, at 56c. for steer backs. While heavy 
leather is closely sold up, some tanners are now experiencing 
a lessened call for these. Cow backs are ranged from 42e¢, 
to 50c. 

Offal seems to have been the chief feature recently. One 
local tanner made sizable sales, involving a number of car- 
loads of old scoured oak beKies produced during the war, 
naturally at considerably under rates ruling for fresh stock, 
These comprised regular trim, and brought up to 17c. for 
some and 15c. to 16c. for others. Im general, offal is very 
firm, both here and in the East. Good-quality oak butt ends 
are wanted, with sales noted at 20c. 

A good business is still passing in belting stock, but rough 
belting butts have not been active lately. Prices are firm, 
however, at 75c. for best tannage and weight. 

In upper leather, considerable activity prevails in splits, 
Some large strap and case leather tanners are reported to 
have cleaned out most of their accumulations of flexibles, 
which are going for various purposes. The pronounced dul- 
ness with local shce manufacturers continues, and there is 
a materially decreased demand for calf leathers. 





Large Transactions in Splits 


N interesting feature of the leather situation that has 
developed of late has been the active demand for various 
kinds of splits, which for a long time previously had been 
very much neglected. Splits are a sort of by-product with 
a good many tanners; as only occasional demands develop 
periodically, the general tendency is for stock to accumulate 
to quite an extent during the interval. Of course, there is 
always a more or less ready market for splits, but it is not 
often that the call is sufficiently large to absorb production. 
During the past few weeks, however, some very large 
sales have been made, which in flexible splits have involved 
quantities ranging from 30,000 up to 100,000 sides, and a 
rumber of large tanners of strap, bag and case leather have 
been able to clean out practically all of their accumulations. 
These flexible splits are used to a large extent for insoles, 
but there are many other uses to which they are adapted, 
prominent among which are low-priced men’s belts, straps 
and different kinds of leather goods. Some other descrip- 
tions of splits, such as glove, lining and felt shoe splits, 
have been in particular demand of late, and the market on 
these descriptions is now so closely sold up that buyers are 
finding it rather difficult to locate supplies. Prices on these 
glove lining and felt shoe splits generally range from Te. 
o 9c. per foot for light weights up to 12c. for extra heavies. 
Some producers now quote a range of prices from lc. to 
1%c. higher than these figures. 

According to the Census report, the total holdings of 
splits (other than upholstery) on the market at the end of 
September amounted to 5,287,534 pieces, of which 3,800,146 
were in the hands of tanners, 302,282 held by dealers and 
importers, and the balance held by various boot and shoe, 
glove and other manufacturers. It is believed, however, 
that, owing to the large movement starting in October and 


expanding during November, stocks will have been materially: 


reduced by the beginning of December. 
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INVENTORY PERIOD IN TEXTILES 


Movement of Merchandise Continues Very 
Active—Holiday ‘Trade Developing 





HE inventory and holiday period is one of natural quiet 

in primary dry goods markets, and this year has been 
no exception. Trading has been light and buyers have been 
giving attention to holiday distribution, or to the work of 
collating inventory results. Reports from wholesale centers 
indicate a greater degree of satisfaction with conditions 
from the fact that, instead of marking off losses on mer- 
chandise this year, stocks in hand are generally worth more 
than they cost. 

There nas been a further readjustment of prices on many 
finished lines, in accordance with the policy of agents of 
marking up prices in keeping with the rise in raw cotton 
or unfinished goods and yarns during the past two or three 
months. Sales at the new high prices being named are not 
active and largely depend upon the progress to be made in 
distribution in the next two or three months. The new 
prices indicate what mills are willing to do in booking orders 
for future delivery. 

In cotton goods, there have been advances named on some 
of the napped cottons, colored fabrics, and some of the 
specialties. In woolens, the largest interest is shown in the 
trend of prices before the opening of a new Fall season, the 
direction being generally upward. There has been some 
hesitation in raw silk, while jute and flax markets have 
fluctuated. 

Jobbers have found that there has been a more active 
spot demand for Winter merchandise of all kinds since the 
advent of more seasonable weather, and the frequency of 
small orders shows that stores are keeping their inventories 
well down. 





Staple Dry Goods Quieter 

THE markets for staple fabrics have been quieter, but have 

held generally firm. Mills are closely sold for the bal- 
ance of the year, and the only offerings come from second 
hands. Some of the print cloth numbers have been obtain- 
able at concessions of %c. to 4c. a yard from the extreme 
top, but mills have declined forward business at lower prices. 
Some large cotton goods operators stand ready to take in 
more goods for use in the next three months whenever any 
material price concessions can be had. Denims are firm on 
a basis of 22%c. for 2.20s, and some of the napped goods 
lines are nominally priced very close to a parity with 25c. 
cotton, when any future deliveries are sought. Solid color 
percales are up le. a yard. 

Staple and semi-staple dress goods for Spring have been 
comforiably sold ahead by some of the large corporations, 
which have withdrawn a great many numbers from the 
market. There has been a steady cleaning up of stocks of 
cloakings and heavy dress fabrics at concessions, in prepa- 
ration for inventories and for winding up the Fall season. 
On any goods to be made for another Fall season, agents are 
advising buyers that higher prices will be named, owing to 
the firmness of wool and the high labor costs. 

Raw silk markets have been somewhat easier. The silk 
goods markets are seasonably quiet, with offerings consist- 


_ing principally of season-end goods or lines that are not 


selling as freely as they were at retail. Miscellaneous silk 
products stch as hosiery, ties, ete., have been doing better. 

Some few lines of heavy underwear for Fall have been 
sold ahead to June, and the knit goods markets are gen- 
erally rounding out the year in a very firm position. Hosiery 
of a staple character shows an advancing tendency. 





A buoyant feeling in the South and the fact that arrivals have 


not yet been heavy are sustaining features in the rice market, and 
prices are firmly held. 
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Dry Goods Distribution Costs 


HE cost of distributing dry goods has become a very live 
~ topic again, and the wholesale trades propose to take the 
subject up for discussion at the annual meetings here in 
January. 

A recent tabulation of jobbing costs showed that in 
houses doing a business of from $1,000,000 to $2,000,000 
annually, the costs averaged 12.22 per cent. in 1920, 14.59 
per cent. in 1921, and 15.19 per cent. in the first six months 
of 1922. These rising costs have been due to taxes, wages, 
higher freight costs, and to the other factors that enter into 
the costs of all business. In the houses doing more than 
$2,000,000 annually, costs in 1920 averaged 11.26 per cent., 
and rose to over 14 per cent. in the past two years. Where 
houses do a large share of bulk business, as in domestics, 
distinguished from notions, hosiery, and other smaller lines, 
the costs in proportion to the turnover are lighter. 

As the service must be maintained, many wholesalers 
have come to the point where they cannot reduce costs with- 
out affecting the character of service very materially. One 
of the hardships imposed by conditions has been the added 
costs of shipping, due to the frequency of small orders. 





Notes of Textile Markets 


Manufacturers of silks expect that their business will be helped 
by the drastic rise in cotton. 


The apparel trades are busy on spot orders largely, retailers 
buying only as they sell. 


Manufacturers of bathing suits report that buying by jobbers 
has been stimulated by recent price advances. 


New and higher prices have been made on some carpeting and 
rug lines, and the volume of business in hand on these goods is 
exceptionally large. 


General reports from jobbing centers indicate that Winter stocks 
are going to be well cleaned up. This is evidenced by the willingness 
of many jobbers to lay down Fall orders now on a few lines that 
have been opened. 


An active inquiry for spot underw®tar for the present season is 
reported, many buyers who provided inadequately for their needs 
being in the markets and placing good orders wherever the goods 
are available. 


The Japanese consumption of United States cotton is steadily 
increasing, purchases by that country during the twelve months 
ending July 30, last, being 750,000 bales, as against 600,000 bales 
for the previous 12-month period. 


There are some large unfilled orders in sight among users of 
cotton goods for manufacturing purposes, buyers being desirous of 
taking advantage of any weakening in quotations to cover more of 
their requirements for the first quarter of next year. 


In some departments of the textile industry an insufficient sup- 
ply of labor is causing complaint. This condition is most prevalent 
among fabric manufacturers in the East, and some knitters state 
that they are able to secure only 80 per cent. of the help for which 
they have employment. 


Sales of print cloths at Fall River last week barely reached 100,000 
pieces, most of the transactions reported being in 36-inch goods or 
narrower, and in thin constructions. In the lecal markets, a few 
large printers picked up about 100,000 pieces of wide staples. 


Decorative effects on fabrics of all kinds appear to be stronger 
as a style tendency, some of the manufacturers of woolens seeking 
to secure jacquard effects, and some of the silk manufacturers receiv- 
ing more calls for weaves of this character. 





Decrease in Footwear Buying.—spring footwear  con- 
tracts continue to develop slowly, which is disquieting to manufac- 
turers. There are some firms well supplied with orders, and some of 
these concerns are doubly fortunate in having previously laid in stocks 
of lower-cost leathers. Consequently, they have been in a position 
to quote more attractive prices than other interests. New business 
has been showing a steadily lessening volume in seasonable lines, as 
well as in next season’s goods, and retailers are apparently pursuing 
their old policy of deferring purchases until the last minute. Buyers 
contend that styles are confusing and this further delays new com- 
mitments. In New England districts, Haverhill, Newburyport and 
Lynn factories report a quiet business, and quite a few of the North 
Shore plants are producing little. 
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EARLY DEPRESSION IN COTTON 


Decline of $4 on Monday, Partly in Sympathy 
With Weakness in Stocks 


HE local cotton market has continued decidedly unsettled 

since the culmination of the pronounced rise early in 
November, and renewed depression developed at the be- 
pinning of the current week. Liquidation then was again 
heavy, with weakness in stocks a factor in the cotton decline. 
Wall Street interests sold cotton in volume and there was 
also selling pressure from the West, where wheat was lower. 
Monday was a day of price yielding in speculative channels, 
and the setback in cotton reached $4 a bale. On this slump, 
all of the active options once more went below the 25c. basis, 
December touching 24.77c., January 24.80c., March 24.90c., 
May 24.80c. and July 24.55c. These quotations represented 
a loss of fully $10 from the recent high records. A rally 
came quickly after Monday’s break, however, and prices at 
the close on Wednesday averaged only 35 points below the 
previous Saturday’s final figures. A disposition to even up 
in advance of the Thanksgiving Day holiday tended to re- 
duce trading, but a better undertone prevailed after the 
early shakedown. Meantime, attention is turning to the 
last Government crop estimate of the season, which will be 
issued on December 12. Announcement has been made that 
the Liverpool market will reopen from 6:45 to 7:45 P. M. 
on that day to receive the report. Estimates on the crop 
from private sources this week ranged from 9,928,000 bales 
to 10,049,000 bales, but some guesses of late have been as 
low as 9,500,000 bales. All that is definitely known now is 
that the crop will again be of relatively small size. 

Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed Thurs. Fri. 
errvecce 25.52 25.05 25.23 25.26 z. ees "5.08 
= eee 25.58 25.04 25.26 25.28 ait 25.09 
DAY ¢ dew cdaeed 25.70 25.13 25.33 25.31 aed 25.12 
BROW wc ccccccsose 25.57 25.03 25.23 25.23 25.01 
 {( eee 25.25 24.75 24.94 , 24.94 24.68 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon Tues Wed. Thurs. Fri. 
rleans, cents...-- 25.62 25.50 25.25 25.25 f..... 25.25 
om York, cents....-.-- 25.70 25.25 25.45 25.45 25.30 
Savannah, cents.....-. 25.25 24.75 25.00 25.00 25.00 
Galveston, cents....... 25.55 5.05 25.25 26.25 cn one 25.25 
Memphis, cents.....--.. 25.50 25.25 25.25 25.25 8 ..ce. 25.25 
Norfolk, cents......--- 25.38 24.88 ce 25.00 25.00 
Augusta, cemnts......-+--. 25.25 24.75 25.00 5.00 25.00 
Houston, cents....---- 25.50 25.00 25.20 25.20 25.20) 
Little Rock, cents..... 25.75 25.38 25.50 25.50 25.50 
St. Louis, cents........ 25.75 25.75 25.50 25.50 ‘ 25.50 
Dallas, cents.......... 24.80 24.30 24.50 24.50 24.50 
Philadelphia, cents..... 25.95 25.95 25.50 25.70 25.70 
Greenville, S. C., cents. 25.50 25.50 25.00 OE Spa es 25.00 


In the following table, the prices of spot cotton per pound 
-are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri Sat, Mon Tues. Wed. Thurs. 
Nov. 24 Nov. 25 Nov.27 Nov. 28 Nov.29 Nev. 30 
New Orleans.... 127.50 128.10 127.50 126.25 5 ee aa 
New York.....- 128.50 128.50 126.25 127.25 SRS 
Savannah ...... 126.25 126.25 123.75 125.00 eee: sa tbes 
Galveston ...... 127.75 127.75 125.25 126.25 126.25 ¢oeks 
Memphis ...... 127.50 127.40 126.25 126.25 Fee 
Norfolk ......-. 126.90 126.90 ne: - aaaeee 125.00 
Augusta ....... 126.25 126.25 123.75 125.00 125.00 - 
oustomn ....4.+. 127.50 27 125.00 126.00 126.00 
Little Rock 128.75 128.75 126.90 127.50 127.50 
ae DB. oe secs 127.50 128.75 128.75 127.50 27.50 
nn «60 6» e% 124.00 124.00 121.50 122.50 122.50 
Philadelphia 128.50 129.75 129.75 127.50 128.50 
Greenville, S.C... 27.50 127.50 127.50 125.00 125.00 


t Holiday. 





From the opening of the crop year on August 1 to November 24, 
according to statistics compiled by The Financial Chronicle, 5,939,916 
bales of cotton came into sight, against 4,912,683 bales last year. 
Takings by Northern spinners for the crop year to November 24 were 
834,618 bales, compared with 985,249 bales last year. Last week’s 
exports to Great Britain and the Continent were 153.648 bales. 
against 97,587 bales last year and 194,491 bales in the same week 
in 1920. From the opening of the crop season on August 1 to 


November 24, such exports were 2,003,687 bales, as compared with 
2,239,483 bales last year and 1,615,259 bales during the corresponding 
period in 1920. 
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ERRATIC MOVEMENT IN WHEAT 


Early Further Decline in Option List Followed 
by Substantial Recovery 








A S stated elsewhere in this issue, Monday of this week was 
a day marked by declining prices in speculative channels, 
and wheat participated in the movement. Depression ip 
this commodity had begun to develop late last week after a 
rise to a new high level for the season, and the December 
delivery in Chicago reached $1.14% on the current week's 
early further setback. This quotation represented a loss of 
more than 7c. a bushel from the best figure touched on the 
recent upturn, and weakness in stocks accounted for part 
of the yielding. Wall Street interests who had taken the 
long side in wheat were said to have liquidated their holdings 
because of the decline in stocks, while there was also sel]- 
ing of wheat from other sources. Lower cables from Liver. 
pool at the beginning of this week affected the market here, 
and the domestic visible supply disclosed an increase. Not 
all of the news, however, was bearish, and reports of a 
larger cash and export demand had not a little to do with 
the substantial recovery which followed Monday’s shake. 
down. On this rally, December contracts crossed $1.19 and 
at the end of Wednesday’s session were fully 3c. above the 
previous Saturday’s closing quotations. The heavy liquida- 
tion of late had evidently improved the technical position, 
and commission houses turned active buyers of the deferred 
deliveries. The May option, which had receded to $1.13% 
on Monday’s decline, recovered about 4c. from the week’s 
lowest level. Even with the Thanksgiving Day holiday, 
Western receipts of wheat this week were 2,274,000 bushels 
in excess of those of this week of last year, when there was 
no holiday. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon Tues. Wed Thors. 
eR aan oui 1.15% 1.15% 1.17% 1.19 t 1.19¥ 
May eeteeeveene 1.15% 1.13% 1.16 1.17% eee 116% 
a @Cesaetors 1.06% 1.055% 1.07% 1,08% Rete 1.08% 


Daily closing quotations of corn options 
market follow. 


in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri, 

i eaten 69 691% 711% 7184 Sisa 71% 
a errrr 6S 34 68 lo 70% 70% awe 70 

a: been we een 681g 67% 69% TO0w% eo oof 

Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. eeeeeeeceesr 42% 42% 43% 43 5¢ Tt... 43% 
May eeeeeeeeee 308 41% 42% 431% eoece 43 
Ta. hveces eae: 3914 39% 39% re 308 


Daily closing quotations of options in the Chicago 


market follow: 


rye 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. eeeeeeeeee 8314 82 8414 8436 83 
a  débeénedeeoe 841, 83% 8614 87 36 vows see 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Flour. 





——————_-—_ Wheat ———_, po CON 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

1,503,000 1,672,000 15,000 714,000 60,000 

907,000 1,156,000 31,000 604,000 94,000 

2,392,000 1,216,000 1,000 982,000 274,000 

1,652,000 1,103,000 80,000 932,000 13,000 

washeaaes 980,000 27,000 1,032,000 oc eeces 

EE dieen 8,560,000 6,127,000 154,000 4,264,000 441,000 
Last Year.... 6,286,000 5,240,000 166,000 5,151,000 831,000 


t Holiday. 





Chicago Grain and Provision Markets 
CHICAGO.—Unsettlement in the security and cotton 
markets has been reflected in the wheat trade this week 
to such an extent as to obscure elements of independent 
strength in the grain situation. There has been much u- 
loading of long wheat, which has been attributed, to 4 
considerable extent, to Eastern holders with commitments 
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in other speculative fields. Absence of outside demand, and 
a sold-out condition on the part of some of the chief local 
interests, have contributed to the sagging tendency of the 
market. The cash trade has been without special incident, 
with a rather slow demand, but premiums have held pretty 
well and there has been no pressure from the country to 
sell. The primary movement is liberal, but accumulations 
are moderate, as shown by the slight change in the visible 
supply figures. This supply has increased since the first 
of July 17,000,000 bushels, while in the same time last year, 
in spite of a big export movement, there was a gain of about 
42,000,000 bushels. Primary receipts to date, at 241,- 
000,000 bushels, are about 15,000,000 bushels smaller than a 
year ago, which would appear to indicate that almost as 
much wheat has gone into distribution as a year ago. 
Weather conditions are favorable for a continued liberal 
movement in the Northwest. Flour sales continue good and 
shipments of wheat and flour from Minneapolis exceed the 
receipts of wheat. 

Corn has met with fairly good support in the face of 
a declining market. Scattered December liquidation has 
been in evidence. However, stocks are not burdensome 
enough to cause much concern, the feeding consumption is 
very heavy, and cash markets, outside of Chicago, are 
relatively strong. Export demand is slow, but this is more 
than offset by the domestic situation. Cash premiums are 
well held and are a noteworthy feature of the situation. 

Cash trade in oats is fair and, while visible stocks are 
about half of last year’s, they do not furnish much incentive 
for operations for an advance. The movement is unusually 
large, but stocks give no evidence of piling up at present. 

The week’s visible supply figures show, for wheat, an in- 
crease of 827,000 bushels, to a total of 35,191,000 bushels, 
against 48,741,000 bushels last year; for corn, an increase 
of 776,000 bushels, to a total of 10,758,000 bushels, against 
17,314,000 bushels last year, and for oats, an increase of 
474,000 bushels, to a total of 34,217,000 bushels, against 
68,424,000 bushels last year. 

Chicago stocks of wheat are 1,970,000 bushels, against 
2,160,000 bushels last week and 2,718,000 bushels last year; 
of corn, 3,037,000 bushels, against 2,767,000 bushels last 
week and 4,905,000 bushels last year, and of oats 8,145,000 
bushels, against 9,024,000 bushels last week and 22,316,000 
bushels last year. 

Cash trade in meats and lard is good. Shipping demand is 
fair. Prices have been firm, but without much change. Sup- 
plies of hogs are liberal. Cash lard is hard to buy. Packers 
are not selling futures to any extent and shorts have done 
considerable buying. 


—- 


Method of Controlling Boll Weevil.—‘The Bureau of 
Entomology of the United States Department of Agriculture takes 
great interest in the new method of boll weevil control announced 
by the Florida State Experiment Station, in its bulletin dealing with 
experiments by G. D. Smith, under the direction of Dr. Wilmon Newell. 

In these experiments, which were conducted in northern Florida, 
the treated fields averaged 439 pounds of seed cotton per acre; the 
untreated checks averaged only 164 pounds of seed cotton per acre, 
or an average increase of 275 pounds of seed cotton per acre in all 
tests. The average cost of treatment for the entire season was $1.57 
per acre. The new method consists of the removal and destruction of 
all squares present on the plants at a time when about two squares 
per plant are present. This operation destroys a large percentage of 
the weevils, and is immediately followed by a thorough dusting to 
poison the terminal buds where the remaining weevils are forced to 
feed. 

This announcement is particularly important because it apparently 
offers a means of controlling the boll weevil on low-yielding land on 
which it has so far been unprofitable to use the dusting method. A 
very large proportion of the cotton crop is produced on low-yielding 
land, and the Bureau of Entomology urges a widespread and thorough 
trial of this method during the coming season wherever the condi- 
tion appears suitable for its use. 











Exports of Canadian flour for this season up to November 1 aggre- 
gate 1,732,439 bags, as against 1,582,038 bags for the corresponding 
period last year. 
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STOCK PRICES STILL IRREGULAR 


Early Sharp Decline Followed by a Good 
Recovery in Most Issues 





HE sharp decline with which the stock market closed last 

week had a depressing effect upon sentiment, and this 
week’s trading began with the execution of a large number 
of selling orders. The resuit of these offerings was a 
further extensive reaction in prices. In the course of 
this downward movement, several of the low-priced 
issues in the railroad and copper groups, particularly, 
reached new low levels for the year, while the losses among 
the other shares were, in many cases, severe. There was 
no special news to account for the weakness, and it was 
attributed to the operations of professional traders who 
were still taking advantage of the lack of outside buying 
and the consequent absence of support. The severity of 
the decline naturally induced profit-taking, and toward the 
close of Monday’s session a demand from this source de- 
veloped which brought about some improvement. This was 
continued during Tuesday’s trading, and the recovery that 
resulted was more than sufficient to offset the previous 
day’s losses. The rally gained additional force on Wednes- 
day, but an easier tone appeared later, as renewed selling 
occurred in some parts of the list. There was more re- 
sistance offered to the bearish attacks, however, and the 
undertone was considerably better. 

Among the railroad issues, Northern Pacific and Great 
Northern were under special pressure for a time, with the 
first-named stock reaching its lowest price for the yesr. 
Among the copper stocks, minimum prices since January 1 
were made by Chino, Inspiration, and Utah. Mexican Pe- 
troleum was notable for a sharp upturn that found reflec- 
tion in brisk advances in the Pan-American Petroleum & 
Transport shares. Standard Oil of New Jersey rallied 
sharply, while a good demand for California Petroleum 
carried its price forward rapidly. Dividend declarations 
continued to evidence prosperity in many directions. Amer- 
ican Can resumed dividends on a 5 per cent. annual basis, 
Adams Express on a 4 per cent. basis, and in Coca-Cola an 
increase was made from 4 to 6 per cent. Atlantic Refining 
entered the list of companies declaring large stock dividends, 
with a disbursement of 900 per cent. 

The bond market followed much the same course as the 
shares department. There was marked weakness in the 
early trading in several railroad mortgages, and a general 
heavy tone elsewhere. Helped by the later betterment 
in stocks, prices improved considerably, although the mar- 
ket was not without its weak spots. The Liberty paper was 
quiet, with slight day-to-day changes. Foreign securities 
held fairly firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ie meek 61.87 70.11 69.68 70.52 71.06 , ghey 71.71 
7 72.56 81.24 79.96 81.07 81.67 saeee 82.53 
G. & T.. 58.99 73.95 73.95 74.30 75.30 75.92 


Daily transactions m stocks and bonds on the New York 
Stock Exchange compare with iast year as follows: 


Week ‘er -—-Stocks——————-Shares——, 


aa Bu tnd s-———_, 
Dec, 1, 192 This Week. Last Year. This Week. Last Year. 












































Saturday .... 524,500 432,300 $4,835,000 $13,097,000 
Monday ...... 1,115,500 863,600 11,062,000 23,628, 
Tuesday ..... 989,100 799,600 11,048,000 26,547,000 
Wednesday ... 896,100 743,600 9,004,000 24,117,000 
Thursday ..... Juowcees 639,700 Fics seees 23,730,000 
Friday ..--.. 925,900 803,200 10,800,000 19,058, 
TO. « «ke cc 4,451,100 4,282,000 $46,749,000 $130,177,000 


t Holiday. 





Railroad buying continues to be a notable feature in the iron and 
steel market; the roads placed orders in October for 24,500, cars 
and 213 locomotives. During the ten months of the current year 
143,245 cars and 2,197 locomotives have been ordered, which, it is 
stated, called for 1,500,000 tons of steel. 
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Advances 39 —Declines from previous week. 
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Excess of Price Advances.— Wholesale commodity prices 
resumed their upward swing this week, 39 advances appearing in the 
list of quotations compiled by Dun’s REVIEW, as against 34 recessions. 
In last week’s table gains and losses were equally divided, while in 
a similar comparison for the corresponding week a year ago 36 in- 
creases contrasted with 31 declines. 

In the early trading, heavy liquidation and easier Liverpool cables 
more than offset constructive features, and wheat suffered a sharp 
recession ; though the coarser grains were comparatively firm, more 
or less decline was registered by corn, oats, and rye, but subsequently 
a better feeling developed on adverse Argentine reports, and losses 
were fully regained. In live meats, beef was steady, demand being 
about equal to supply, but sheep were depressed by liberal marketings. 
Active short covering had a strengthening effect on hogs, and pro- 
visions advanced in sympathy with the improved feeling in the raw 
material. Scarcity of desirable table grades resulted in a moderate 
rise in butter, and cheese prices were supported by increased demand. 
While fancy grades of eggs were weakened by more liberal offerings, 
quotations of the medium and average quality stock were relatively 
firm. 





Factory Workers’ Earnings Increase.—nalt of the in- 
dustries of New York State reported increases in average earnings 
from September to October, according to returns issued by the State 
Department of Labor. The gain in earnings, like that in employment, 
took place in those industries, from jewelry to pianos, which usually 
undergo considerable expansion in preparation for the holiday trade. 
In the silverware and jewelry industry, earnings rose $2.56 in a 
month, and $6 compared with earnings of October, last year. In 
pianos, the increase was almost as great. The other industries 
affected included the manufacture of dolls, toys, smoking pipes, 
furniture, fur garments, leather bags, men’s neckwear, embroidered 
linens, umbrellas, and similar lines. 

In some industries, lower average earnings followed an increase in 
employment because the additional workers were from the lower-paid 
occupations’ or did not work the full period covered by the reports. 
These included all branches of the pulp and paper industries, the 
rubber industry, the manufacture of buttons, the shoe industry, the 
millinery industry, and the manufacture of candy and of cigars. 





Lumber Trade Position Satisfactory.— In its review 
of the lumber market situation Lumber reports, in part, as follows: 

“Every division of the lumber market today shows highly satis- 
factory conditions prevailing, with consumption of both hardweods 
and softwoods at a high level, production in both lines increasing, 
and prices very firm or on an upward trend. Demand for soft- 
woods for building use has slackened a little with the appearance of 
snow in Northern cities, but this has been offset by renewed activity 
of railroads and inquiries for future delivery, which have begun to 
appear in increasing number. This demand, in addition to orders 
on the books and current requests, bids fair to keep the mills at a 
high point of production through the Winter. 

“Retail stocks are low and broken and, with direct shipments in 
quick time almost out of the question, spot cars are being purchased 
freely when offered. Prices remain very firm with slight advances 
on wanted items, and slumps on others for which demand has notice- 
ably subsided. Shipments to market are still hampered by railroad 
conditions.” 





It is stated that Scotch coal is being landed at Boston at a 
cost of about $7.40 per ton. This coal is bought two-thirds large 
and one-third small, $7, c.if., Boston, and consignees pay about 40 
cents per ton discharge. 








Carbon Paper Typewriter Ribbons 


For Every Purpose 





There is a quality in our line exactly suited 
for your requirements. 


__We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


_ Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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FOR EVERY BUSINESS 


OR 


PROFESSIONAL MAN 


The unit idea as first applied to filing 
cabinets by the Globe-Wernicke 
Company has made possible the 
standardization of office equipment 
for everyone. 


Globe-Wernicke 
FILING CABINETS 


have fully demonstrated their superiority 
over a period of forty years. Each new 
unit when needed, blends perfectly with 
those already in use and with them be- 
comes owe. piece of equipment. Made 
in wood or steel of the desired finish. 


Send for FREE Catalog 


The Globe-“Wernicke Co. 


DEPT. DR.81, CINCINNATI 


Agencies in all cities. 


Detroit Chicago Boston 
St. Louis ss Cleveland 
New York . Washington 


Philadelphia xs New Orleans 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 








of the big canning combinations is reported about 250,000 
cases short on the tomato pack, but there appears to be a 
good deal of the old pack still in the market. In other lines 
there is nothing specially new. 


TORONTO.—Downtown retailers derived some helpful 
business from the thousands of out-of-town visitors, at- 
tracted to the “Winter Fair,” which proved to be a great 
success. The moderate quotations, compared to past sea- 
son’s prices, stimulated activity in many lines. Wholesalers, 
while past the rush of shipping holiday merchandise, did not 
regard their work as completed for the season last week, 
since orders were frequently moderate and supplementary 
demands were anticipated. Woolens slackened in move- 
ment. The Yokohama silk market was reported weak and 
distributors in this city report a fairly satisfactory call. 
General dry goods maintained a good volume. Unsettled 


weather benefited boot and shoe dealers, whose sales of 
rubbers and heavy footwear aggregated a_ substantial 
volume. Leather merchants reported a good outlook with 


a firm market. 

Hardware trade was equal to expectations. The lumber 
demand from the United States constituted a feature of 
local trade, but a shortage of cars in some localities oc- 
casioned delay at times. Operations in the bush areas were 
being pushed aggressively, and pulp manufacturers were 
absorbing enormous quantities of wood. Old papers which 
were worthless for months were actively sought after by 
collectors and brought a good price. Jobbers of paper in 
the city state that orders came freely, but complained 
about collections. Many pharmacies have been opened re- 
cently. Drug payments were said to be slow in the city, 
but country returns were favorable. The city architect’s 
office reported many applications for building permits. Pay- 
ments are improved. 


QUEBEC.—Business did not show any particular move- 
ment this week, but all points appear well enough supplied 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your. 


| Est. 1794 


Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 


is clearly understandable. It insures 
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to pass through a Winter of slow buying by consumers. (oj. 
lections are the same as for the past few weeks. 


VANCOUVER.—Retailers report that general business 
during the past two weeks has not been up to expectations, 
yet they are looking forward to a good turnover next month, 
The salmon catch is reported as double that of 1921 and is 
estimated at over 1,300,000 cases, of which about 582,000 
cases are pinks. There is not much change in the lumber 
industry, owing to the shortage of cars; however, this 
embargo has been lifted temporarily, and, in order to 
relieve congestion, certain railways have allowed export 
until December 1. 

The weather has remained quite mild and fine for some 
time; consequently there is only a fair demand for season- 
able lines of clothing and boots and shoes. Mining opera- 
tions are being carried on steadily, and conditions in their 
market are showing steady improvement. Collections re. 
main very fair. 





Decrease in Corporate Financing.— Corporate financing 


during the month of November totaled $217,713,750 in bonds, noteg 


and stocks, according to The Journal of Commerce. This is a decrease 
of $38,224,050 as compared with the total for November, 1921, but 
an increase over the figures of a month ago of $47,131,350. The totar 


corporate borrowing since January 1, 1922, has been $2,991,540,4760, 
as compared with $2,316,533,800 for the first eleven months of 1921. 

The volume of capital issues during the past month has been re 
tarded by market conditions, the report states, and that amount of it 
representing fresh funds is not readily ascertainable. A considerable 
part of it undoubtedly represents transfers of capital from surpluses, 
as the result of the wholesale declarations of stock dividends withia 
recent weeks. It is estimated in banking circles that approximately 
35 per cent. of the foregoing figures was used to pay off maturing 
obligations. 





According to the annual report of Internal Revenue Commissioner 
Blair, internal revenue collections for the fiscal year ending June 30, 
1922. amounted to $3,197.451,083, a decrease of $1,397,905,979, or 
30 per cent., compared with the collections in the previous Jear. 
Income and profits tax collections declined $1,141,219,209, or 35 
| cent.,, and miscellaneous collections totaling $1,110,532,618, fell 

ff $256,€86,770, or 19 per cent. 
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Save Money With 


KARDEX 





TONAWANDA,..N.Y. BRANCHES EVERYWHERE 








all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet Warren Cruikshank 


William L. DeBost 


the cost is moderate. William H. Porter 


@_ You can't afford not to carry Credit 


DIRECTORS: 


Douglas M. Cruikshank 


. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NBW YORE 


| CHICAGO—Westminster Bldg. 


Robert L. Gerry 
R. Horace Gallatin 
Russell V. Cruikshank | 





Insurance. 
The American Credit-IndemnityCo. “Gipson 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 
> All Principal Cities 
J. F. McFADDEN, President 


GIBSON & WESSON, Inc. 


INSURANCE | E. C; 
In All Branches 





110 William Street, 


PHILADELPHIA—Finance Bldg. 
SAN FPRANCISCO—Ex — Bldg. 
BOSTON—Scollay B 
UTICA—The Clabentiee Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s hes, 
Cable “Adorjest” 


SAMUEL |. GRAHAM, See’y & Teeas. 





- NEW YORK 











| The Little Hotel Wilmot in 
cd South Penn Square, Philedelphts 








are at the service of firms or 
individuals hav interests in 
Philadelphia or ity. 
GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 


FOUNDED 1781 
THE BANK OF NORTH AMERICA 
(A NATIONAL BANK) 
PHILADELPHIA 
Old in Experience but Modern in Methods 


has started to build a two hundred and 
room hotel which will be known as 


THE HOTEL ROBERT MORRIS 
it will be up-to-the-minute in constrestias and 
maintenance. Meantime if you 
to Philadelphia, The Little Wilmot tn 

enn uare—a couple of minutes from 
Pennsylvania station is at your service. 
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DUN’S REVIEW 














‘CENTRAL UNION 











































INVESTMENT 



























TRUST COMPANY 


OF NEW YORK | 
80 Broadway New York 


Fifth Ave. at 60th St. 
Madison Ave. at 42nd St. 


Capital, Surplus and Undivided 
Profits Over 31 Million Dollars 








Your Transactions Abroad 


Our Foreign Department is provided 
with every facility for the efficient 
handling of all exporters’ and im- | 
porters’ transactions throughout the 

world. We welcome correspondence 
or interviews regarding this service. 


Letters of Credit Collections 
Cable Transfers Drafts 


Member Federal Reserve System 














— Select a 
A) New England 
™\ Bank — 


to handle your New England business ;— 
a bank that has been identified with the 
development of New England during 
three generations ;— 


a bank that will co-operate with you in 
serving your customers; and enable you 
to eliminate unnecessary delay in the con- 
version into cash of your collection items 
on New England points. 


Ohe 


National Shawmut Bank 
of BOSTON 


Capital and Surplus, $20,000,000 





































SECURITIES 


40 Wall Street 
NEW YORK 















a ee a ec a 


—_—$——— 





Land Title Building, PHILADELPHIA 














Mann’s 


Pass Books 








are manufactured by us 
from the finest materials 
obtainable. They are made 
to last and will stand the 
hardest usage to which 


your customers will put 
them. 


The best is the cheapest in 
the end. 


May we send you samples 
and prices? 


Ask to see MANCOTINE 
Imitation Leather Pass 
Books—it will not obligate 


Blank Books 
Bound and Loose 
’ Leaf 


ii Dhl you and may serve you 

Printing considerable. 

Engraving 

Office and “it; 

Bank Supplies William Mann Company 
Manufacturers 


Philadelphia—New York 























DUN’S REVIEW 


The famous Autocar 
double reduction 
rear axle 


has proven its value not only 
to Autocar users but also to 
truck engineers generally. It 
is the same double reduction 
principle used _ in Autocar 


construction for 20 years. years. 
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Rugged gears of 
special alloy steels. 





Wheels mounted 
on inserted tube. 


~~ 
j 








Housing cast in 
two sections. 
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First successful shaft-drive 
truck axle. 


pg sas ge od is assured 
through simplicity and 
durability. 


Axle housing only carries 
load. 


Axle shaft only transmits 
power. 


Gears all assembled 
on front cover plate. 
= a h 
\ 


Allgearing enclosed in cen- 
ter stationary housing. 


All bearings easily ad- 
justed by removing rear 
cover plate. 


Low tooth pressure and 
end thrust, 


Greatest efficiency where 
pulling is hardest. 


THE AUTOCAR CO., Ardmore, Pa., Established 1897 


The Autocar Sales and Service Organization of Direct Factory Branches 


New Haven Boston 
Springfield Providence Camden 
Schenectady Worcester Chester 
ae gton Allentown 
Pall River Jersey City 


Philadelphia Ne on 
Clevela 


Wilmin 
New Bedford Atlantic City Detroit 


Washington Chicago 
Richmond St. Louis 
la Oakland 


San Diego 


oon Francisco 
Stockton 
Fresno 

San José 


Autocar. 


Wherever there’s a road 


Capacities, 1 to 6 tons 


Chassis prices, $1100 to $4350 
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